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cut off one of Dr. 
ana’s feet as proof 
still alive was said 
'ffieials yesterday to 
nsion of the kidnap 
jnanr 

sh Government con- 
list that it would not 
3 such blackmail, 
.flr. Philip Flynn, 
ral secretary of the 
Government- ' and 
ices Union, said he 
to show the kid- 
it would be "worth 
p hold off killing Dr. 

i yesterday listened 
’-long tape message 
■nrema who said: "If 
? proof 1 am alive 
threaten to cut my 
send if . to you.”' 
ht as the Dutch 
appealed for the life 
ema. thp kidnappers 
?manding the release 
Dusdale and jailed 
IRA men, Kevin 
Jim Hyland. 

blast 

it Provisional IRA 
reed the heart of the 
i -terrorist ■ centre — 
police station, where 
lb caused widespread 


• EQUITIES fell hack yester- 
day morning after Tuesday’s 

late sharp rise, bat picked up 
later in Thin trading. '' The FT 
30-share index, down 3 points 
at l p-m., dosed 1.8 lower on 
the day at 342.2. 

• SHORT-DATED GILTS con- 
tinued to risft, aided by ^a 
surprise redaction in a UiS: 
prime rate. Longs ended' un- 
changed after early falls. . - 

• STERLING improved' 85 
points to $2.0555; its weighted 
depredation widened to 29.5 
<29.4) per cent.' Dollar's fail 
also widened to 2.01 Cl. 86) per 
cent- ' 

• GOLD gained $U to S142J 
in moderately active trading; 

• ■ WALL STREET seesawed 

through "the. day,.. dosing. 1.97 
op at 837 22. • . - " . 

Milk tip l|p: ; 
‘scope for 
further rise’ 

• MILE- will go up by 1-ip. to 
8 fp a pint on November-.! 1 and 
butter and cheese, might- be' 2p 
a pound dearer. Agriculture 


The Confederation of British Industry intends to seek early meetings with 
four Government Ministers to press its case against the introduction of import 
controls, against the adoption of planning agreements at company level and 
for an early end tot he Price Code. 


liam Craig is to 10 
nfrest- the Vanguard-. 
Ision from the United 
nist coalition. writes 9 

.U, adding that, the : - 

areatens the unity of 
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coalition as a whole. R r Pasceunsed 


;oforbe 
iia poll 

seed -a serious, -coor. 
risis last flight after 
llion" decided 
Senate majority, it * 
funds -to the Govertb 
Mr; Gough Whitlam, 
mer, agreed to 1 call 
or - both: Houses , of 
-Rack Page . . ■ -. 

rasftnow 
ty~ issue - 

House, angry over a 
it involving President 
sked the secret service 
bow K was, allowed 
The President was 
— a crash in which a car 
— -ris armour V. plated 

^_,cn Tuesday, night in 
Connecticut. Police 
larging the driver of 
vho. they said, went 
green light. 

mo post 

h-ofumo. War Minister 
Harold Macmillan's 
nt until his resignation. 

! iis joined the Board of 
U Life Association of 
niefr was founded by 
ather. Baron Profumo, 
ich the: Profumo family 
shareholders. - - - : 

it skills 

ndon Education Auth- 
eclors report that baric 
vriring. numbering and 
: teaching schemes are 
'* by their absence at 
liam Tyndale junior 
' .iington. Page 8 

us choice 

idon, Wilts., mother of. 
■-old boy yesterday re- 
sat, . despite having an 
ore than 150, her son 
to a boarding school 
ijusted children on the 
□dation of Wilts. County 

iok mild 

slher is forecast for the 
days by the Meteoro- 
ffiee. Page 10 




These new battielines. were 
drawn up by the CBI's policy-, 
making Council yesterday in 
advance of the discussions which 
the Prime Minister intends to 
hold with employers’ leaders and 
TUC representatives'abead of the 
economic "summit'’ meeting to 
be held at Cbequers on Novem- 
ber 5‘. 

- Although some of the Confed- 
eration's arguments will .be 
brought up at these meetings, 
CBI leaders feel they must see 
Ministers individually before 
[then. 

On cme of the CBI’s concerns 
— price controls — there was a 
strong hint last night thai some 
relaxation in the code would 
come next summer. - 

Mr. Edmund Dell. Paymaster- 
General. said industry’s need 
for profits would be taken fnll 
account of in any changes, but 
there- was ** no possibHip’ " of 
abandoning the code before the 
end of the jeriod of the £6 limit 
next August. 

CBI chiefs want to see Mrs. 
Shirley. Williams, Secretary for 
Prices and Consumer Protection, 
to argue that the Price Code is a 
disincentive to' investment and 
increased productivity, and that 
Industry will not be In any state 
to cope with an economic upturn 
if the Code is continued in its 
present form. 

• They want to meet Mr- Eric 
Variey, Industry Secretary, to 
tell him employers are virtually 
unanimous in their opposition to 
company planning agreements, 
although they would accept more 
planning at industry sector level. 


Tbo CBI leaders are also catl- 
ing for a : meeting with Mr. Peter 
Shore, Trade Secretary, at which 
they intend ta make it clear that 
the Confederation is firmly 
against, introduction of import 
controls, although it wants the 
Government to act far more 
quickly against dumping. 

Firm policy 

Finally, the Confederation 
would like to see Mr. Denis 
Healey. Chancellor of the Ex- 
chequer, to discuss the present 
economic situation. 

At that meeting, they will 
argue against any rapid refla- 
tion, but for the rapid adoption 
of the main recommendations of 
the Sandilands report on infla- 
tion accounting. 

The CBI's firm policy stance 
on these key issues was ex- 
plained by Sir Ralph Bateman, 
the Confederation’s President, 
and Mr. Campbell Adamson. 
Director General, after yester- 
day's Council meeting. 

Price Code: Sir Ralph claimed 
the Code had destroyed industry's 
ability to generate sufficient 
funds- and that it was a strong 
disincentive to increased effi- 
ciency and investment. 

“The competitive forces now 
operating are such that' the 
removal of the Code would have 
only a minimal effect on prices,” 
he said. 

“If the Code is abandoned, 
companies would still be subject 
to normal market forces, but 
they would see some chance of 


future, profitability from capital 
expenditure.” 

The CBTs grievance is that 
companies cannot get any return 
under the present Code from the 
expenditure they make on new 
equipment in an effort to cut 
unit costs. 

It is' annoyed that the prin- 
ciple still applies even though 
industry is generally operating 
at only half the profit margin 
reference' levels allowed under 
the Code itself. 

. Import controls: The CBI 
totally rejects the use of import 
controls imposed for balance of 
payments reasons, although it 
wants the Government to take 
swifteT and more positive action 
in dealing with allegations of 
dumping and of imports dis- 
rupting individual sectors of 
industry unfairly-. 

.The Confederation maintains 
that , a current account deficit 
running. at under £2bn. this year 
and next, on present forecasts, 
can he financed by borrowing, 
given the contribution which 
North Sea oil should start to 
make from 1977. 

But external borrowing on this 
scale will nnt be possible unless 
the Government continues to 
take measures to control infla- 
tion and' allows the exchange 
rate of .stciiiog to offset the 
difference between rates of infla- 
tion. in Britain and overseas, the 
CBI will emphasise. 

- Broadly, the Confederation is 
against controls because H feels 
that the;scope for saving imports 
Coirtlnued on Back Page 


imf: UK Institutions 

Zdc study new 

soo, equity bank 

By Samuel Brittan BY STEWART FLEMING 

A DECISION by the British REPRESENTATIVES of the Bigland however stressed that the 
Government must be taken main institutional shareholding question was one which had been 
very soon on whether to go groups ye.sterdav announced the under consideration among lead- 
lo the International Monetary first tentative step towards the mg institutions outside the t-on- 
Fuhd. An application is not establishment of a new organisa- text of Sir Henry's discussions, 
regarded as practical during tion in the City to provide equity and that the move was “ not the 
the ore-Budset period • earlv finance for industrial companies Bank of England initiative in 
next year Thus, if a credit who appear to be unable to raise any way." He said that he did 
is not arranged very soon, the! money through the Slock Market, not expect Sir Henry tn be a 
Government will have- to risk' But at a hastily convenedmemberoftheworkingpiirty.lt 
3 SSnie! until next Press conference yesterday. Mr. is understood however that this 
a postponement until next Ernest Bigland, chairman of the question has not yet been finally 

A further reason for an early | British Insurance .Association, resolved, 
decision is that the sum of j J* 1 * “*2 No doubt reflecting the unccr- 

iust overSlbn. available under finance was set up ** ci tainty among institutional share- 
the special IMF oil facility supplement not supplant the holers about whether a new 

will be more difficult to obtain JJSJJJ?*' h » V* intii a l?v source of equity fiftanc ' e in 

. the longer the British authori- “L^fi^re en^sagS g* “ in suited. Mr. 

ties wait. This facility has “Jen Bigland was reluctant to go into 

been heavily drawn on by 7 *£"1 th£' Tn i£Z df^n about what might eventu- 

developing countries. r^ vL nflrP than £1 5m emerge, when the working 

For this reason, the Government co!n m4ht be committed. P. aM - v reports—probably towards 

is likely to draw on the oil indication .of the early 1116 end of 11,0 ^ ear - 

facility soon, irrespective of s t a g P discussions have reached Questioned about the sort nf 
whether it decides to make use is ^at yesterday's statement company which might qualify for 
of the “General Account.' on restricted itself to an announce- finance. Mr. Bigiand first stressed 
which British Governments njent t h a t a working ®arty has that the new organisation — it 
have traditionally drawn in the been ^ up w m examine might be called the Institutional 

past- whether it is desirable that in- Shareholders Equity Capital Cor- 

Both the General Account and sfjtutional shareholders should poration he suggested — would nnt 
the oil facility, are subject to ac t j n concert “tn provide addi- aggressively seek companies to 
conditions. Countries using tional methods if required, to finance. “ It is not our intention 
fbe oil facility are expected to increase the availability of equity so out and interfere with 
outline acceptable medium- capital-” The working party will industry." he said, 
term policies and also an oil j nc iude representatives of the He expected that a company 
conservation strategy. insurance companies — including “ going through some temporary 

A further condition, which in the Life Offices Associations, who difficulty” might expect to get 
practice may well be extended are no j specifically named — pen- finance and that to meet this 
to normal IMF drawings as sion funds, investment trust need the new organisation “might 
wel , is the observance of the companies, unit trusts and be prepared to rake a very small 
declaration made by industrial Finance for Industry. or nil return over the first couple 

countries in Borne in 1974 that The timing of this statement of years." 

they would not impose fresh appears 1 to be related to a speech The new organisation would 
trade restrictions of a major which the Governor of the Bank not He prepared lo back com- 
kind - jof England will be making this panies which were not viahle, 

evening at the Lord Mayor’s and would be cautious in sup- 
TiVriancirkVi [Banquet for the Bankers and porting large companies. He 

JLLfA(JalJMUKl » Merchants of the Citv nf London, added that people should know 

As in the late 1960s rhe tut? ! Tbc banquet will be' attended by that if companies went to the 

woSld still rlouS a fitter^ i Mr. Denis Healey. Chancellor of new National Enterprise Board 

I„,~n. of ! the Exchequer. for finance then they were judeed 

boreo Vne d : during the past four months not viable in the City. It was 

pfac! on ■ G dSS? (w?t I th * industrial adviser m the Bank anticipated that unlike the NEB, 
ExoansinS Uomefitlc Credlt | of England. Sir Henry Benson, the new organisation would “pass 
This has been rnnninn in thecas been discussing with leading its investments back to . the 
1 1 institutional erouos the need for private sector and nnt continue 



tld Coggan, Archbiabop 
rbury, launched a cam- 
• stop Britain's *' drift 
chaos," Page -10 
Burton, 49, and Elizabeth 
43, have remarried in 
Botswana.' 


Minister Mr., Fred Peart Told the 
Commons yesterday^ ’ There 
would be scope for” a further 
ihllk price increase next year, 
to be decided in’ the annual 
review. Parliament . Page 16, 
Commodities news. Page 29 

NORTH SEA .oil drilling 
activity was stepped up last year. 
Government figures show that a 
total of 19 production wells and 
.99 exploration wells were drilled 
in tiie U.K; sector.- Page 2. 

• U.S. MANUFACTURING and 
trade stocks rose by $l_29bn. in 
. Augustf-the first . increase for 
sevea months, and the largest 
since last December. - - 

Tanker orders 
now in doubt 

• SECOND HALF of Swan 
Hunter's; 26 oil tinker building 
: programme ' faces uncertainty. 

because of the acute world tanker 
surplus. - Rack Page ’ 

• P & O GROUP is cancelling 
its luxury car =and passenger, 
■service to the Iberian peninsula 
.and selling its Eagle ferry. Two 
late October cruises have alsft 
been abandoned. Page '8 

• SHOP .STEWARDS at Rolls 
Royce aero engine plants in 
Scotland aim to -press for pay 

. rises of up to £15 a week for 
6,000 manual workers in' a direct' 
- challenge to Government pay 
policy. Page 13 - 

• HONETWELL will take oveir 
the Xerox mainframe computer; 
business next year if a firm 
agreement is reached.. No cash 
payment- is expected. . 

COMPANIES 

• BRITISH HOME STORES 
half-year pre-tax profits rose 
£710,000 to £6J57m.. Turnover 
soared fromj £63m. to £84. 83m.- 
Page 23 and Lex • 

• AKZO. the troubled Dutch 
chemicals group, is omitting it s 
interim dividend . after earlier, 
reporting a pre-tax half year loss 
of F1.107m. (£20m.). fage24 
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U K at anannual rate of flOhii I > nst itutional groups the need for private sector and not 
or% DPr rear ' establishment of a new holding them, he said. 

The KiTO of any general | ® uree ° f fi " aow - Mr EdUotM ^ 18 

IMF credit would be on a stand- 1 
by basis. This means that-.in 

practice it might not have to be . FF » T |i R -:-c Denarhnent sinre<;- 

drawn until well into 1976 if It FEATURES Department store.. 

were used at all. North Sea waves could iwl? 3 ” cu - stam 

By that time; the British authori- turn the tide for . Tb- vVr "Vna" r oiin 
ties hope world economic chemicals IS aQd LaUD 
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North Sea waves could 
turn the tide for 
chemicals 


recovery will have - gone far Economic viewnomr V 
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BY LORELIES OL5LAGER, LABOUR STAFF 


enough ' to enable them . to 
tighten fiscal and monetary 
policies without damaging the 
domestic . economy. 


begging we must go 


Department stores: 
making the customer 

happy 

The EEC and Latin 

America 

Race relations in S. 
Africa 
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LEADERS OF Britain’s I9.Q00 
junior 1 ; . hospital doctors to-day 
consider whether to recommend 
limited - industrial action unless 
they get -a signal from the Gov- 
ernment. that it is prepared to 
concede at least seine of their 
demands , for a new contract. 

1 'AEnisters are considering call- 
ing -.'in the doctors for urgent 
[talks- .on what could become 
another major crisis in the 
[ National Health Service as- well 
| a's'a" threat to the Government’s 
pay policy. 

, Jt jias not clear last night 
whether this would happen in 
tihu?' to' stave off decisions at 
today’s emergency meeting of 
dorters- 

.' ■Militant unofficial action is 
already' spreading through the 
countiy^' .with doctors at 50 
hospitals in the North West join- 
ing those refusing to treat any 
■hut ; emergency cases. 

J The meeting has been called 
by the British : ledical Associa- 
tion's -junior doctors’ staff com- 
mittee together .with the break- 
away,.: Junior Hospital Doctors’ 
Association. In- the absence of 
atfy'/reply from the Government 
It expected to seriously con- 
sider calls- for junior doctors to 


work only a 40-hour week, which 
is less than half the average 
hours they put in at present . 

Dr. Ian McKim-Thompson, 
secretary of the BMA junior 
doctors’ committee, was confident 
last night that there would be 
no calls for an all-out strike. A 
refusal to work for more than 40 
hours would he enough to throw 
the. National Health Service into 
considerable disarray. 

If junior doctors were required 
to work for more than 40 hours 
thev would offer their services 
to ‘the NHS through special 
agencies at “ realistic rates,” Dr. 
McKim-Thompson added. 

Assurance 

On the other hand, if there 
was an indication from the 
Government that it was prepared 
to accept the doctors’ minimum 
demand, tben the meeting might 
decide to bold a national ballot 
of junior doctors to find out 
exactly what kind • o£ new 
contract and rates of overtime 
tiiey wanted.- 

In such a case, the negotiators’ 
advice to the- doctors would be 
to continue normal working. 

The doctors at -least want an 


assurance from the Government 
that nobody will suffer a loss of 
pay as a result of the new con- 
tract — a possibility facing about 
one third of the juniors as things 
stand. 

However, although the doctors' 
revolt erupted initially ovfer the 
“ no-detriment ” demand, < much 
more far-reaching claims have 
been made since then. 

More than LOOQ doctors in 
tiie North-West are demanding 
that overtime should be paid on 
thp same rate as the basic salary 
for a 40-hoUr week, while the De- 
partment of- Health and Social 
Security is offering only 30 per 
cent, of that rate. 

The- aim df the ballot would be 
to establish exactly what rate# of 
overtime doctors would find 
acceptable to enable their nego- 
tiators to pul concrete demands 
to the Government 
• .Moves to- prevent hospital 
closures, strengthen spending on 
the. health service and abolish 
private medical practice are be- 
ing made by. the newly-formed 
National Committee against Cuts 
in the National Health Service, a 
self-styled socialist offshoot of 
the Medical Committee against 
Private Practice. 
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Foot opposes law to protect 
the rights of editors 


' PRICE CHANGES YESTERDAY 


n pence unless otherwise 
indicated) 


/ 3pc 1977.; JBSfi 
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' ; . BY PHILIP RAWSTORNE 

'MR,-. MICHAEL FOOT, Employ- 
ment . Secretary. . told the 
Dqnmaons last night that it was 
“.ijuite .'impossible ” for the 
Gp.venimenr to accept that the 
rights. :. "of ’ newspaper editors 
,sh(^tid be legally guaranteed. 
"Gpehing "a" debate on the 
-Loras amendments to the Trade 
•UujOii.aiid Labour Relations BilL 
Mr. Foot said, that statutory rules 
oL -conduct written, into the Bill 
by the Lords in -an attempt to . 
safeguard Press freedom should 
beVrejeeted. ’ 

; -. ^They are impossible; for any 
Goveriimeot' that is ebneenied 
about the proper management of 
indastriaf relations in this 
country to accept,” he declared. 

It would be 14 most unwise " to 
try iff solve problems in' the news- 
iSaper Industry, as elsewhere, by 
rtHorting to the law. 

V; Lord :€oodtham who hod 
.successfully carried the amend- 
-njeirts-in the Ler.ds, was “ in some 
matters a babe in arms^" said. Mr- 
^Fodtjr.J He •••proposed. - that the 
-industry should instead agree a 
voluntary cmJe of . practice dt’er 
|-1|te-. next 12 months which would 
1,-qoyer.jsuch matters as the avoid-, 
ance 'bf- improper pressures: to; 





Mr. Foot: •‘unwise” to resort 
' to law. 


distort nr suppress news, the posi- 
tion of editors in J the case of 
union “closed shops.” and the 
question of access to newspapers 
of outside contributors. 


Mr. Foot rejected moves by 
members, of the .Manifesto Group 
of centre-right Labour. MPs to 
include in the 1 code a specific 
exemption -for editors that 
would allow them to discharge 
their duties '.■free- from any 
obligation to.join'a trade union. . 

if attempts -were made to lay 
down detailed provisions of the 
cade in advance, agreement 
would never ie; reached within 
the indu3tTy;;he £aid. 

But Mr- Foot' offered some 
hope of a compromise with other 
Labour MPs;"wbo had been 
pressing for.'the Bill’s provisions 
to contain a statement establish- 
ing the principle that editors 
should have the right to com- 
mission and.; publish any article 
and to operafte.geaerally without 
undue restraint. * 

For the ; Conservatives, Mr. 
Barney Heyhoe said that both 
the Government proposals and 
those of ■ Labour back- 
benchers atnounted to ’’ pious 
hopes and ineffective words.” 

The- Goodman - amendments 
helped to buttress the freedom 
nf the Press,' and to vole against 
them would-be tq undermine it, 
he declared.-.', 

Parliament Page 16 















U.K. industry ‘faces 
graduate shortage’ 


VHie Finaricial Times Thursday October 16 1575 


BY NICHOLAS LESUE 


BRITISH INDUSTRY Is !n 
danger of faili ng to attract high- 
quality graduates in the numbers 
necessary for its weU-beiog, 
Professor Samuel Eilon, head 
of the Department of Manage- 
ment Science ' of Imperial 
College. London, warned yester- 
day. 

The professor was speaking at 
an open day to mark the depart- 
ment's 20th anniversary. He told 
his audience that for a variety 
of reasons, managerial positions 
in the industrial sector had be- 
come less attractive than similar 
positions in the financial sector 
and service industries. 

“The pattern of recruitment 
of our graduates in recent years 
confirms that the proportion of 
our output going into manufac- 
turing industry is declining." 

The position had been made 
more difficult by the present 
economic climate “and there is 
a real danger that unless in- 
dustry takes action now. ft will 
fail to recruit the high quality 
graduates that are essential for 
the future well-being of British 
industry." 

Professor Ellon suggested 


that those sectors of the economy 
responsible for creating national 
wealth should become involved 
in an aggressive recruiting cam- 
paign and offer attractive career 
opportunities to young manage- 
ment scie otists— attract iv e in 
terms of salary, prospects and 
challenging responsibilities. 

“It is only in that way that 
these sectors will get the high 
quality managerial talent that 
they deserve." . 


Progress 


Commenting .on the progress 
of bis department over the years 
Professor Eilon said the range 
of interests had widened con- 
siderably. with M significant 

contributions” being made in 
the last ten years in such areas 
as banking , and finance, corpor- 
ate modelling. distribution 

systems, analysis of business 
strategy, productivity measure- 
ment and management control. ‘ 
These • i n ter es t s had been re- 
flected in the career patterns of 
past students,' most of whom had 
gone into industry, few baring 
remained in the academic world. 


More offshore production 
wells drilled last year 


FINANCIAL TIMES REPORTER 


A TOTAL of 19 production wells 
and 99 exploration and appraisal 
wells were drilled off-shore the 
UJv. in the financial year 1974- 
1975 compared with IS produc- 
tion wells and 61 exploration and 
appraisal wells the previous year, 
the annual report of the Energy 
Secretary on the Continental 
Shelf reported yesterday. 

The report, which gives details 
of licences issued during the 
year, also reveals that natural 
gas production from the U.K. 
North Sea increased from 
30,823m. cubic metres In 1973-74 
to 35.463m. cubic metres In the 
last financial year. 

Production of condensate 


(tight liquid petroleum fractions 
produced in association with gas) 
rose from 296,735 metric tons to 
332,483 metric tons. 

A map accompanying the 
report, which was presented to 
Parliament under the 1964 Con- 
tinental Shelf Act; includes the 
extension of ** designated 11 off 
shore waters claimed by Britain 
to include the RockaU area. 

This extension is still being dis- 
puted by other countries, most 
notably the Irish Republic and 
Denmark, who argue that 
Britain’s claim to- the Continental 
Shelf surrounding tile unin- 
habited RockaU Islands is not 
justified under international law. 


School meal limits eased 


BY MICHAEL DIXON, EDUCATION CORRESPONDENT 


THE GOVERNMENT is making 
the second increase within seven 
months to the net-income limits 
below which parents are entitled 
to claim free school meals for 
their children. Under the latest 
increase, which will come into 
force on November 17, the limits 
wHl be about 28 per cent 
higher than they were in March. 

A parent with two children at 
school will be entitled to free 
meals for both if the net income 
Is below £28.55 a week (£22.20 
seven months ago). A parent 
with four children will have the 


entitlement for all of them' if 
the net income is below £37.85 
(£29.40). 

In calculating net income, de- 
ductions are made from gross 
Income as regards income tax, 
national insurance, rent or mort- 
gage payments, rates and work 
expenses such as fares and union 
subscriptions. 

About 750,000 acfcooflobfldren 
In England and Wales were re- 
ceiving free meals In October, 
1974. These represented about 
13 per cent of the total taking 
the meals. 


RACING 


BY DOMINIC WIGAM 


Blood Royal in fine 


BLOOD ROYAL an easy winner 
of Leopardstown’s lxo. 6f. Har- 
vester Handicap three weeks ago, 
after being off the course since 
beating Coed Cocbion by a head 
in the two miles Queen's Vase at 
Royal Ascot, can maintain his 
unbeaten record in to-day's 
Jockey Club Cup (3.40) at New- 
market. 

Vincent O'Brien’s bay Ribot 
colt, who made only one appear- 
ance as a two-year-old, is reported 
to be in better fettle than, at any 
stage In his career and it will 
come as- something of a surprise 
to many if he cannot concede 
between 3 lb and 9 lb to his five 
opponents. 

The progressive Crash Course, 
a game winner from Dakota in- 
Newcastle's Top Rank Club 
Handicap towards the end of 
August before defeating Relay 
Race in the Doncaster Cup on 
September 11, will almost cer- 
tainly provide the chief threat 
to Blood Royal 

Thirty Jive minutes before the 
Jockey Club Cup, Crash Course’s 
partner, Tony Kimberley, has a 
sound chance of landing the com- 
petitive Somerville TatterSall 
Stakes (3.05) through Count, 


who goes for this event rather 
than the more weakly contested 
Chesterton Maiden Plate (2.0). 

Count, who has failed to repay 
heavy backing on both his 
appearances, need only repro- 


Smitb's Bishop Auckland estab- 
lishment 


NEWMARKET 
2.00 — Prince Pepe 
230 — Circus Song 
3.05— Count 

3.40— Blood Royal* 
4J0— Street Choir*** 

4.40— Charles Martel 

HA YD OCR 
2.15— Just Dominic 
3-45 — Cana dins 
4.45 — Truly Brave** 


The '■ first-named quickened 
impressively to land’ a similar 
event at York -last week after 
being, switched inside the final 
furlong; but 'I doubt her proving 
up to condoling 19 lb to Street 
Choir, an improving sort who 
recently finished a two and a-taalf 
lengths runner-up _to ' RlppUng*s 
stablemate, Panorealm. at Hay- 
dock. : 


duce tij-T highly promising home- 
work to make a bold show with 
only 8st 6Ibs in the saddle. 

He Is a tentative choice to 
oblige at attractive odds. Sixty- 
five minutes after the Somerville 
Tatters all Stakes there is another 
competitive juvenile event 
scheduled; the Birdcage Nursery 
(4.10). 

Here the. two who interest me 
most are the course winner, 
Rippling, and Street Choir, a' 
Northern challenger from Denys 


Btchard Fox, -who has not 
given up his .pursuit of Alan 
Bond is. .the apprentice cham- 
pionship, in which Bond holds 
a commanding lead of some 15 
winners, is. taken to land- a par- 
ticularly open race for the Ford- 
ham Hand Tcap (5L3Q) on' Circus 
Song, before completing a double 
on the recently disappointing, 
but- well treated Charles Martel 
in the Park Paddocks Stakes 
-.<4:40). 

At Haydocki" where- - Just 
Dominic can get backers off to a 
good start in the Sycamore Sell- 
ing Stakes. (2.15). Truly w Brave 
.is a reasonably 'confident choice 
to. ' open her- account . in "the 
Poplar Malden Stakes (4.45). 


SALEROOM 


BY ANTONY THORN CROFT 


Maharajah’s gift makes £5,040 


A PAIR of Smith and Wesson 
revolvers, sold on behalf of the 
Dowager Marchioness of Choi- 
mondeley, and given to her on 
her honeymoon by the Maharajah 
of Benaires, fetched £5,040 
(private U.S. buyer) at Christie's 
yesterday; 

Lady Cholmondeley Bald that 
when she and her husband 
visited the Maharajah, who was 
a crack shot, he gave them a 
demonstration of shooting coins 
thrown into the air. "Because 
my husband and I were ex- 
tremely keen on shooting, he 
presented me with the pistols.” 

Total for the sale was 
£71,400.85. Second highest price 
was £4,620 for a pair of light- 
weight 12-bore Bidelock ejector 
guns by Purdey. 

Two outstanding prices were 
for stocks, actions and foTe-ends 
of a pair of 12-bore shotguns by 
Boss, which fetched £2,730 and 
£4,200 respectively. A pair -of 
12-bore Purdey ejector guns 
went to a private buyer for 
£3.990. 

A Sotheby's sale of 18th, 19th 
and 20th century Continental 
paintings fetched £160,740. Le 
Raoissement de Psyche by Bou- 
guereau (1895) sold for £6,200, 
a> clear indication that this once- 
popular artist is back in fashion. 


Musical Cavaliers, by Adolphe 
LesreL fetched £44200 and An 
evening in Caserne. Florence 
(Giovanni Costa), £44100. 

The Aristocrat by Hugo Kauff- 
rnazm, only 5 Inches by 61 inches; 
was sold for £3.900— Sotheby’s 
had. estimated J&00-£600. Another 
high price was the £3.600 paid 
for Siur. L‘ Em by Pierre Montezin. 

At Sotheby's: Belgravia, a sale 
of English furniture and works 
of art, European bronzes and 
textiles realised £18,212. 

A London dealer gave £780 for 
a pair of burr-walnut Side- 


cabinets, circa 1865. The 
National Trust acquired. for £480, 
a set of mld-19th century oak hall 
seat furniture, and a painted 
satin wood display cabinet went 
to an Irish dealer for £420. 


Sotheby's side of wine made 
£42,957, including £22 paid per 
dozen for Chateau Lahgoa Barton 
1970, London-horttled for the 
Savoy Hotel, and £20 paid per 
dozen for Chateau Gazin 1970 
also London-bottled for the Savoy 
Hotel/ 

A Phillips sale of Oriental 
ceramics totalled £94)88. 


Export licences withheld 


w*th- 


T® GOVERNMENT has 
held export licences for a . 
by George Stubbs and for a 14 
century manuscript— for two 

months and one month respec- 
tively— to give UJv. public collec- 
tions .the change to offer to buy 
them. 


The Stubbs painting. A Bone 
attacked by a Iaou beside a Bicer, 
is 27 inches by' 40 inches and is 
believed to date from the early 
1760s. An export licence will not 
be granted if a UJK. public collec- 
tion offers to match the £20,000 
price by December 9. 

The manuscript comprises 36 


leaves of text written on vellum, 
containing a collection of John 
Gower’s Balades. A licence will 
not be granted if the price of 
£11,550 is matched by November 
9. 

Further information on the 
painting: may be obtained from 
the director of the Tate Gallery 
and on the manuscript, from the 
British Library's keeper of manu- 
scripts. 

Export licences were withheld 
on the recommendation of the 
Reviewing Committee on toe Ex- 
port of Works of Art. which con- 
siders . that the items are of 
national importance. 
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CINEMAS ARE CONTINUED 
ON PAGE 29 


t Indicates programme In 
black and white. 


BBC 1 

9.41 a.m. For Schools. Colleges. 
12.13 pm. On the Move. 12.30 Pen 
Draw'r Byd. 12.55 News. 1.00 
Pebble Mill including Yorkshire 
Folk. L45 Ragtime. 2.02 For 
Schools, Colleges- 3-58 Regional 
News (except London). 4.00 Play 
School. 4J5 Barbapapa. 4J30 
Jackanory. 4.45 Blue Peter. 5.10 
John Craven's Newaround. SJ5 
Salty. 5*40 The Wombles. 

5*45 News. 

6.00 Nationwide. 


6.45 To-morrow’s World. Scotland— 9*41-10.01 

7J0 Top of the Pops. - Schools in Scotland. 6.06-6.45 Steps Out' 

7.45 The Two Ronnies. Reporting Scotland. 11.20 News 5^0 News from TTK. 

8J0 Mastermind. summary and weather. 

9.00 Party Political Boardcaef- Northeni Ireland— 2.4<m» For 


For Charles Hawtrey In “The Goose *l» Twfflsht zone* lioo Oscer Peterson ; 
Pzeseotn. 


film— 


Labour Party. 

9.10 News. 

9 J5 ** Switch feature 

new series. 

10^5 To-night 

11 Weather/Regional News. 


Schools in Northern Ireland. 3.58- 
4.00 Northern Ireland News. 6.00- 
6.45 Scene Around Six. 1L20 
News Headlines and weather. 

England— -6.0O&45 pan. Look 
North (from Leeds, Manchester, 
An Regions as BBC 1 except at Newcastle); Midlands To-day 

(from Birmingham); Look East 
(from Norwich); Points West 
(from Bristol); South To-day 
(from Southampton); Spotlight 


the following times; — 

Wales— 5.15-5*40 pjn. Bilid ow- 
car: Children's magazine. 6.00- 

Sudfa?]ISi Nmva*and SSS£ 


6.00 To-day. 

6^5 Crossroads. 

7.00 The Six Million Dollar Man. 
8J» This Week. 

8L30 Get Some In ! 

94» Party Political Broadcast: 

Labour Party. 

9J0 The Stars Look Down. 
10.10 News. 

10*40 Orson Welles Great 
Mysteries. 


HTV 

W» Rjn. Report West HeartHrwis US I 
Report Wales Headlines- 280 Women I 
Only. ASS Los r In Space. UP . Help! 
&2S Crossroads: US Report West US 
Report Wales. 6J5 Mr. and Mrs. 10.® j 
Tbe EeWmniers— Tony Holmes vnata On I 
Serera Estnazy. ZU5 The Lata FQm: r 
Werewolf of London. 

HTV Cymm/Walas— As HTV amend I 
Service except: L2M2S pjjj. Pouwdaul 
Nevyddlon y Dydd. 4254JD Ble Yn y 
Byd ... ? 15IMUB JOng Kon*. ftJ 
US Y Dydd. 635-7.M Sports Arena. , 

HTV Wert— As HTV -General Serrlcel 
except: MJMJJO Intednde. UUjt 
. Headline*. MSAJ5 Sport! 


F.T. CROSSWORD PUZZLE No. 2,907 



ACROSS 

1 Making men tired before 
start of tournament is a dis- 
advantage (9) 

6 Impressive part of the picture 

(4) 

10 It may bring one down to 
earth In safety (9) 

11 Say it could be out-and-out 

(5) 

12 Old engine to heat with un- 
usually cool intention (5, 10) 

13 Speculated without being 
practical (9) 

15 Bouquet a rich old maid 
accepted initially (5) 

17 One must know these to 
understand ties (5) 

18 Accompanied consul and 
classified (9) 

20 1 come in. in a fleet making 
a unique experience (4, 2, 1, 
S) 

22 Suffering examination (5) 

23 Learning to recognise un- 
finished ledger (9) 

24 Conservative gets time in 
prison (4) 

25 Compulsorily enrol Fleet 
Street mob (5-4) 


4 Eager to rival bird with tail- 
less flea (7) 

5 Something for mountaineers 
and wrestlers (3-4) 

7 Underwear 'sounding like 
small outerwear, garment (9) 

8 Putting dog against oriental 
could be arch (5) 

9 Heavenly phenomenon or 
arousal I bear differently (6, 
S) 

14 Anticipating not being sur- 
prised (9) 

16 Tot went In front to en- 
. courage bad young bird (6, 3) 

15 Praise and go to pieces (5, 2) 

19 Row about doctor coming up 
and being disgusting (7) 

20 Choose one conservative mea- 
sure (5) 

21 State part of certain dialects 
(5) 

SOLUTION TO PUZZLE 
No. 2,906 


DOWN 

1 Put down gold for one with 


money in the bank (9) 

2 Abrupt start of the Gaelic 
language (5) 

3 In surgical dressing I bled 
endlessly being very solid 
(14) 



BBC 2 


795 ajn. Open University. 
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5.50 pjn. Open University. 
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9.00 Party Political Broadcast: Today. 720 Space IS99. U2D Feature Love." 1120 Yotrr Urn at Westminster. 
Labour Party. Fflm lor adults only: "The Scneant," H-M Movin’ On. 12JU Southern Neva 
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Golf: GB V. U.&, Peter ML Border News. 220 Women 
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Lookaround. 1B2D The CdUaboraton. HB hone Ranger. *50 The Partridge Family. 
Geqrge Kirby. Seven Ases> of Fashiotu The -Edwannaiw. "520 Sopenwolc. U0 Jo-day at Six, 720 

10*45 Making Faces, By Michael 122S ml Border News Summary and Space IBM. UJW The Nortiterners. SUB 
Frayn, starring Eleanor Weather. Epflwnw., . ‘ 

„ „ |«»n. Tim Preece. CHANNEL ULSTER V 

1L15 Film NighL 120 pjn. Channel Lunrittlme News. 120 .Ulster News Headlines. '421 mater 

11*40 NewsnlgbL *s The Oamondg. * *?; Castaway. 520 News Headlines. * 25 Le ar In Space. 520 

11-SS Robert Hardy - reads Ujtrerrty duUIcnae. U» Cbumril New* Supersonic. «■ UTV Report* - 720 

nouen nsnuy ream *1B Sktopy. 720 Space »». «20 Lite Soaca IBM. 1020 Look Up. XLU What V 

flme3 in France. 10*40 The ThriBaeefcers. rt ts K AO Abort? 

News and Weather . WESTWARD 
LONDON • GRAMPIAN 12B Westward JTews Headline* 

szsSi 

u.00 Animal Rwackers. 12.10 p.m. The Beachcmsben. 520 Surisnotrlc. 620 Space IMS. 1820 Westward Report. XLU 
Rainbow. 12*30 Freeze. LOO Grampian Today. 720 Space 3900. 1020 5oundlng Brass. 1X20 Westward Lata 
First Report. L20 Lunchtime SnorncalL lias. Play A frune. XXJB News.. 112* West Country . Job-Finder. 
To-day. L30 Crown Court. 2.00 Evenln* Prayers. 1120 Faith for Lift. 

GRANADii ■ YORKSHIRE 

3.00 Mid-week Raring from New- P-m._Thls l£ Yonr Rtgt. *S to 120 pjn. Calomor News. «J5 The Lone 


Finlandia Hail, Helsinki — 27 & 28 October 1975 


A conference organised by the Financial Tones, Hejsingin Sanomat, 
The Norwegian Journal of Commerce and Shipping, Svenska Dagbiadet; 
Berlingske Tiden.de and Investors Chronicle 


. Sjpeakars wiR include : 


WORLD DEMAND FOR PULP AND PAPER 
Mr Arne fiundalln 
AmeSundelinAB. Sweden . 
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Mr Judson Hannigan 1 
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LONGTERM PROSPECTS FQRPULP AND 
.PAPER DEVELOPMENT IN SCANDINAVIA 
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Central Associ ation of HnnlshlbiBst 
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MICHAEL COVEN EY 


A K*M from the C*» L» Mara** p reduction of ’ The Trojan Women * 



by B. A. YOUNG 


Th» annual BITEF festival 
.(this was the ninth) is firmly 
established as one of the most 
important in Europe. Under the 
direction of Mira Trailovic and 
jovan Clrilov, new trends in the 
experimental theatre have 
always been quickly reflected at 
BITEF In 1969, for instance, 
only one month after its first 
night in Spoleto, Orlando 
Furioso opened here. Director 
Luca Bonconi was. at that time, 
hardly known in Italy, let alone 
anywhere else; Garcia's famous 
production of Lorca's Yerma 
was here as long ago is 1963: 
and the-- exciting Uganda show 
ffevga. Mo* (at last year's World 
Theatre.' Season and. more re- 
cently, at the Round House) was 
first seen on the international 
stage,, courtesy of BITEF. three 
years ago. 

1971 was a very big year for 
BITEF, with visits of the New 
York Open Theatre, Richard 
Schechner, Pip Simmons, the 
Bread' -and Puppet Theatre, 
Terayaima’s Japanese troupe and 
Mnouchkine's 1789. This years 
event, while noticeably lower- 
key was still of great interest; 
the'flmt visit of an Arab group, 
the Theatre Permanent from 
Kief. Tunis; Planchon’s Villeur- 
banne production of Tartwffe: 
the Glasgow Citizens in The 
Ouches* of ftfolfi; the New York 
La Mama in a Greek trilogy 
directed by Andrei Serban. dis- 
I ciple and protege of Peter 
Brook. . 

But there seems to be a large 
semi-colon in the activities of 
the avant-garde theatrical 


fraternitv in the. wake ol the 
80s. In Poland. .GrotowsJa has 
recently shot down his Labora- 
tory. The La Mama effort im- 
pressed as a synthesis of the last 
decade's experimental man- 
nerisms perpetrated by Chaucm. 
the Living Theatre and 
Schechner. At a discussion after 
the performance of a Belgian 
one-woman show an earnest 
crilic declared the fcin d 
comic, linguistic nonsense we 
had witnesed to he the start of 
a new era of “ return to basics 
In fact Ja struck we as noth- 
ing of the sort. An anonj> 
nous clad figure clowns around 
with some pieces of P las ^^ 
abstract sculpture, pomtingup 
the abuse of language by those 
in authority. In rather predwU 
able fashion, the form Pf the 
piece travels from embryonic 
images through the process of 
birth to a conclusion of 
withdrawal. A stock experi- 
mental " formula If ever I, saw 
one. and not half as 1 ^.K U1S ^ 
altv dazzling as anything by 
Stoppard. Nor did the piece 
pack ■ the theatrical punch of, 
sav Ktxspar by Peter Bandke, a 
play that has gone the interna- 
tional rounds for some tune 


The Orgtiast experiment con- 
ducted by Peter Brook and Ted 
Hughes some years ago at 
Persepolis has had the effect of 
liberating certain artists from a 
sense or responsibility towards 
the meaning of language. In »y 
book, meaning is all, and a 
theatrical movement that defies 
that principle For the sake of 
flashy sound reproduction is 


' ft, Ml Justice 
leaves his wife for a 
rer. shops his son for 
uggling, - is trackwl 
• his home by a young 
._ has threatened from 
to murder him/, 
hese materials Howard 
ishions a play that in 
ids could have turned 
' - ventional drama- about 
vengeance,, lack of 
ration, the generation 

- he other standard con- 
of the British theatre. 

- can be enjoyed, at that 
' * funny enough, exeit- 

jh, pathetic enough. It 
t. Barker’s way, how- 
:onfine himself to such 
SirtpateU is a fascinat- 
y on the nature of 


’ i stripwell te not the 
. ... indicia l travesty young 
immonly like to imagine 
. ench. He suffers from 

- id self-dislike, but he is 
irding to the current 
d tolerably courageous 
e of crises. As Michael 

- shows us in a superb 
' ace, he retains, a native 
’ i the wretchedest situa- 
•vfter his exposure to 

- that cannot be Hkely to 
e average judge, he 

_ that he has * f lived his 
distance; shifting people 
me • humiliatioh^'to 
I; but ha Is srtiil a^le td 
right Iroin Wrirng 


according to his oWu belieft, and 
art with eonviction to upnoia me 
right. , ’ ' •" : ' 

- None of the characters sur- 
rounding him is created in such 
depth. Dodie, his, vrtfe,, » * 
litmus paper against -which ■ his 
behaviour is tested fornonuainy; 
all too often it turns it red. She 
has become a model Judge'-s^Wfc. 
as •• civilised and-: polite " as 
Constance -Cummin# , can make 

her; her continuing demotion to 
her old father, a survivor from 
the first Ramsay ..MacDonald 
cabinet who has somehow sur- 
rounded himself with -the com- 
forts of weilth. inflects -her 
conversation with a touch ;of 
liberality, but in no way^mters 

- her - impeccably upper-relutfle- 
class behaviour. ‘ Miss C ummin gs 
Jets her survive social- . bump 
after social bump and never turn 
a hair, save . when. her beloved 
father has. a stroke. Even -that 
she overcomes quickly enough. 

When we come to., the-yonnger 
generation we enter'.' into the 
realm of 'satire. Babs' the go-go 
dancer, a .dr op-ont from Reading 
University who has become a 
: lurid of Home Counties' Sally 
Bowles, Is hardly, drawn, from 
reality af all, save’ in one^erie, 
where she waits in the .rain out- 
side the Yahhoo Club in Crawley 
to tell Stripwell thaf she is not 
going "to run away with him after 
all. but. with his son Tim^JIn 

that scenePatriciaQ^iniimncBed 

my heart: In the others, she is a 


cartoon figure representing .flam- 
ing youth as envisaged .by a 
sexagenarian in “ the final stages 
of maturity." As a dancer (and 
we have quite a long look at her 
aci) she relies too much on a 
simple bump-and-grind move- 
ment unvaryingly repeated; but 
why should a Reading drop-out. 
who is really only doingiall this 
for autobiographical material, be 
any better? 

Tim is a cartoon, too, with his 
850 oc Norton Commando, his 
endlessly ch ang in g plans for an 
easy life, his interesting resolve 
to go to India and bring back a 
fortune in heroin concealed in 
elephants' vaginas. He Is indeed 
a cartoon on two levels, for even 
.if Tim Woodward played him 
much straighter than he does he 
would still have, for instance, to 
meet Mr. Barker’s requirement 
that he should dress up as a 
traditional big game hunter 
before he haa even set out for 
the airfield. 

The effect of surrounding the 
seriously drawn judge with so 
many satirical figures (for 
Jar-row the old politician is a 
cartoon too in his way. though 
there is Httle opportunity for 
Alan Foss to make him one; and 
so is Roger Sloman as the 
sinister ice-cream salesman who 
devotes his -life tO'saving young 
girls from . sexagenarian- lovers) 
is akin to the cinema technique 
of putting. a -photographed- figure 
against drawn backgrounds. 


ft works very weH, far Mr. 
Barker has used the same pro- 
cess in his dialogue. In other 
plays 1 have seen by this author, 
people tend to talk in a stylised 
way suggesting balloons from 
comic-strip characters. . Apart 
from the judge and Wi wife, 
there is something of the same 
manner here; the - speech is not 
natural but deliberately con- 
trived as if to emphasise that 
what we see is a fiction. Call it 
alienation, if you like. . 

By stressing my reactions par- 
ticularly to Mr. Horderns per- 
formance I have perhaps given, 
the impression that Mr. Barker 
has somehow drawn him as a 
hero. Not so. Certainly he has 
been more tolerant of estab- 
lished law and order than his 
contemporaries customarily show 
themselves; but as 1 see it the 
terrific final curtain must be 
held symbolic of the way in 
which his beliefs lean, and so 
which way he would want ours 
to lean. To describe that curtain 
here would be a breach of con- 
fidence, however. 

Chris Parr’s direction is apt 
and quick. Bob Ringwood's sets 
sliding fashionably on to create 
full ambience*- in a: moment on 
the empty stage. The designs 
shew no hint of exaggeration; by 
keeping them plain and real, the 
unconventional antics of their 
inhabitants is the more empha- 
sised. 


Elizabeth Hall 

• Beaux Arts Trio 


by MAX LOP PERT 



and the arts 


Sadler’s Wells Theatre 

The Royal Ballet 


Tew - eyries exploring one 
aspect of a great composer’s 
music are more naturally satifr- 
tying* or fall into tidier and 
better varied programmes, 
than the three concerts in which 
can be contained all of Beet- 
hoven’s works for the piano trio. 
The Beaux Arts Trio, at the end 

of its latest Beethoven cycle on 
Tuesday, had played early, light 
and supremely great Beethoven 
— 4 he C minor Trio, Op- I. No. 3. 
the Variations on “Ich bin der 
Schneider Kakadu," and the 
Archduke Trio, mighty, serene 
end to a concert (and a senes) 
in which the playing was as 
balanced and as neh as the 
fare. .7 

If on Tuesday the players 
seemed best to display the 
marvellously unified ana refined 
quality of their ensemble playing 
in the Variations, that . must in 
no w ir qualify the praise; for 
the riraightfaced jokes and 
broadside merriments, the 
ironies^ and * the 
Beethoveman humour are as 
easily overplayed as misunder- 
stood. In a performance remark- 
able for the polish .of its timing, 
the unfailing tonal elegance of 
Menahem Pressler, the pianist, 
was a particular illumination on 
the balance strut* by all between 
wit and beauty of strand. 

The Archduke Trio, spaftonsiy 


set out. with counties* moments 
to exemplify the rapport formed 
after 20 years’ togetherness (a 
moving, apparently spontaneous 
sudden expansiveness to greet 
the heart-easing embellishments 
of the first-movement recapitula- 
tion was one most notable), just 
failed to give hint of the more 
experimental, visionary, breath- 
taking side of the music such as 
sometimes happens with players 
far less well attuned to each 
other. From violinist Isidore 
Cohen there were a few passing 
squeaks, at the end of a tiring 
evening, to put in perspective 
the quantity of fine playing 
earlier: 


Jacques Charon dies 


The French actor and stage 
director. Jacques Charon, died of 
a heart attack yesterday in Paris. 
Members of his family said M. 
Charon was 55. • ... 

Charon, who joined the 
Comedle Francaise company in 
1941 was considered one «r 
France’s top comic actors; at the 
Comedie Francaise he particu- 
larly shone in Motibres classic 
plays and directed Edmond 
Rostand's Cyrano de Bergerac 
among other works. He was last 
on stage on Tuesday night acting 
in L’lmprowiptu which he also 
directed. 


doomed. For this reason I found 
the La Mama performances 
(given in the huge film studio a 
few miles from city centre) 
pretentious. 

The Trojan IV omen was ex- 
citing from a visual and environ- 
mental point of view, excellent 
festival theatre. But it really 
dodges the crucial problem of 
how Greek tragedy should be 
performed for the 70s. The 
actors speak in a mish-mash 
argot compounded of Latin. 
Ancient Greek and guttural 
walls. They are American; why 
should they not attempt to com- 
municate directly in their own 
tongue rather than cower behind 
the trendy smokescreen of 
sounds that nobody under- 
stands? The operatic achieve- 
ment of the productions (the 

other two were Elektra ana 
Medea) was great, especially dis- 
tinguished by the music of Eliza- 
beth Swados and the' stunning 
theatrical presence of Priscilla 
Smith. 

The Citizens’ Duchess of Matfff 
has done the rounds this 
autumn, coming from Warsaw to 
Belgrade and then on for per- 
formances in Ljubljana, Brussels 
and Frankfurt. Philip Prowses 
set proved a magnificent meta- 
phor for the play, resembling 
nothing so much as a huge 
Italian baroque tabernacle, 
fitted out with images of death. 
Suzanne Bertish brought to the 
title role a rampant, antWyrical 
quality that left no room for the 
idea that she was any better than 
her hysterically wicked brothers. 
The part of Julia was cut. to 
make things a little more diffi- 
cult for- Jonathan Hyde as the 
Cardinal to reveal himself in his 
true colours; but Ferdinand was 
given the real Hollywood treat- 
ment by Rupert Frazer, rampag- 
ing around the set in flights of 
malicions petulance not un- 
worthy of Miss Hepburn herself. 
His descent into lycanthropic 
mania therefore came as no 
great surprise. and the 
ambiguity of Websteris play on 
the subject of the motivation for 
Ferdinand's cruelty was suitably 
preserved. 

The intrusion of the madhouse 
on the court was stunningly 
edited by Mr. Prbwse into a 
nightmarish tableau; Antonio 5 
dummy to fright the Duchess 
was Antonio himself under heavy 
sedation; a figure of Death 
drifted through the action, open- 
ing bis tome of morbid, 
moralistic couplets for the chief 
characters to recite. The whole 
show, beautifully paced and 
stylishly performed, was a 
triumph of well-worked produc- 
tion concept and a credit to 
Glasgow and Britain. I had the 
pleasure of saying so while 
making my dGbut on Yugoslav 
television. 

The offerings from both Turns 
and Skopje were disappointing: 
the first a tediously amateurish 
shindig developed from an intel- 
lectual conflict between a tradi- 
tional poet who- romanticises life 
and a “ committed " writer who 
reacts to the oppression and 
police violence around him: the 
second was. I am assured, of 
great linguistic value, drawing as 
it did on the Macedonian 
proverb* and songs, collected by 
Marko Tsepenkov (1829-1920). A 
group of peasants, tyrannised by 
a wicked Queen, and a devious 
Dragon, .survive a period of 


disease and deprivation before 
rising up to achieve political and 
spiritual liberty. As in the. Tunis- 
ian show, staging was relent- 
lessly primitive and neither 
piece could really justify their 
festival exposure on grounds 
other than goodwill. „ 

“The new theatrical trends 
supposedly represented . at 
BITEF were now emerging none 
too clearly, and a final, devastat- 
ing deposit of old-fashioned rub- 
bish was delivered by the Teatar 
Mossovjet from Moscow in a 
ponderous, four-hour version of 
Crime And Punishment. Mrs. 
Marmeladov introduced a few 
discreet wheezes and coughs into 
her latter scenes before dying 

magnificently and bullying a 
round of applause out of the 
audience. The choice of scenes 
from the novel was predictable 
enough; the funeral party. Ras- 
kolnikov’s confession to Sonia 
and the lengthy interrogation. 
Spooky music and lighting 
proved poor substitutes for the 
original's psychological fabric. 
The enormity and expanse of the 
narrative is just beyond any 
undertaking as absurd as this; 
nobody in the theatre really 
knew who Svidrigaylov was. let 
alone why he should bother tn 
blast his bead off right at the 
end as if he were second on the 
bill to Raskolnikov. 

The Tartv.Se had a great 
success early in the festival, 

being a wonderfully impassioned 
performance of Molifera s un-cut 
test. Orgon's house, decorated in 
huge frescoes and still in the 
process of being built, was an 
envptv. cavernous place. The Art 
V arrival of Tartuffe (Roger 
Planchoa) with the military was 
brilliantly staged, the hack wall 
clattering to the floor and the 
household rudely manhandled by 
the guards. Although 1 left before 
the festival was over, things were 
certain to end with a flourish, for 
the final visitors included Karlo 
Koun’s celebrated production of 


Book Review’s will 
appear in to-morrow’s 
paper 


The Birds (seen four times in 
London) and Peter Stein's superb 
Berlin version of Gorky* 
Summerjolk. 

The festival organisers are 
hoping for a bonanza next year 
when the tenth anniversary of 
BITEF will be celebrated, along 
with the assembly in the city of 
the Theatre of Nations. New work » 
from, hopefully. Peter Brook and 
Nuria Espert among others will 
afford the festival punters more 
of a chance to estimate the true 
state of the theatrical avaat 
garde In the meantime, if we 
came away not buzzing with news 
of "new trends" at least we had 
enjoyed the opportunity to catch 
up with what everyone else js 
doing. *’11 faut cultiver notre 
jardin " and pretty quickly too if 
we are to send anything worth- 
while and suitable to represent 
ns next year.' Perhaps David 
Hare’s Teeth ‘n’ Smiles? Perhaps 
a show by Lindsay Kemp or Ken 
Campbell? Pip Simmons would 
surely be welcome once again. 
But a festival such as this is a 
sad reminder that little of our 
native theatre is visually exciting 
or physically flamboyant 


;-onnan 'St John-Stevas, 
p Consezrative Party’s 


,;an .' r £oi : the " arts, 
fed "yesterday a detailed 
trough review of. .the 
irts policies. 

nes of study groups Is to 
w. One, under tbe leader- 
fMr. VictOT Goodhew, -MP, 
Sbtty-. Haxvie Anderson, 
;i examine the future of 


Ministry, with especial 
' for the present dewn- 
of the Ministerial 
ment and the apparent 
station of government 
for the artsr This group 
Ho consider the matter of 
jug the arts. - ■ 

* Robin Cooke. MP, will 
group to deal- with'’ the 
. , (1 Heritage policy, in-' 
*-■' the problem of historic 
is (which will be the. sub- 
a special report by;' Mr. 
Carmack). This will in-. 
< museums, galleries and 
; buildings. \ 

work of the living creator 
visual arts wilt come 
a group' chaired: by Mr. 
insbury, MP, including art 
training, the provision of 
• * 'ops and opportunities, for. 
mg the work of living 


Music. , including the woi* of 
living composers, will .be studied 
by - a group - under Mr. Toby 
Jessel, MP./with particular alien-' 
tic* to th® encouragement of 
more - .appreciation for British 
inusic. - Opera and ballet will be 
dealt with by -a group under .Mr. 
Paul ’ Channon, MP, paying 
special 'attention to the provision 
of work in Scotland and Wales.; 
The- theatre group under John 
Hannam:- will- deal with finaiwe 
‘for the subsidised theatre, the 
-'future of the. National, help for 
the -West End theatres, the pro- 
motion of yqung people’s theatre, 
support for living dramatists, 
and unemployment in the 
profession.. 

There will be a policy group 
on literature chaired by - Mr. 
Norman SL John-Stevas, which 
will -consider among other things 
the -implementation of the public 
lending right. .. Finally, a group 
will deal with the fihance of film- 
making, the work of the BFI and . 
the regional film, theatres.. . 

. When reports, have ..been sub- 
mitted from all these group^a 
-conference will he~-heki.ni me; 
spring Of next year, and a-papor 
submitting recommendations sab- 
'rro+ta.i in Mrs: Thatcher. 


by CLEMENT CRISP 


' Maine .. Gielgud, the Royal 
TdurerV'' guest from Festival 
Ballet, took over the part ol the 
Black Qneen in Checkmate on 
Tuesday with considerable power. 
It Is , a rote - to which her strong, 
declamatory, manner gives zeal 
edge, voluptuous in the opening 
sortie Into the Red territory, and 
viciously determined -in the 
"battle with the Red Knight Her 
opponent in . the duel was 
Stephen Jefferies, no novice in 
finding sure dramatic colouring 
for- a /character, and. r their 
struggle ; was finely judged in 
its clash of chivalrous good - and 
Wfly evil. . Miss Gielgud's later 
attack upon Leslie Edwards as 
the poor. Red King— his ' hands 
dabbing- - ineffectually at the 
encroaching Black pieces — was 
brutally cruel, and perfectly 
judged. ^ _ 

This programme had openea 
with .Peter Wright’s Arp&ge, 
which needs stronger and more 
finest, performance if its neat 
and often elegant text is to make 
■- good choreographic sense; ■ and 
it; closed with the happy return 
of;. A’ Wedding Bouquet. In tlus 
the Tourers find a great deal to 
sittt ■ their ; dramatic . talents. 


Kathryn Wade's Webster Is full 
of the right bustle, and Marion 
Tail is the soul of vapidity as the 
Bride. Better still,, we.. have 
Vyvyan Lorrayne’s Josephine as 
the prettiest, most giggly drunk 
imaginable, and Margaret 
Barbieri moping deliciously as 
poor betrayed Julia, suddenly 
revealing flashes of passion that 
suggest an Elektra in embryo; 
Best of , all there is Alain 
Dubreuii as the Groom: “they 
all speak as if they expected him 
not to be charming " announces 
tbe Gertrude Stein text, but 
charming Mr. Dubreuii is, with 
the shifty elegance of a tight- 
rope- walker- who is not su™. » 
the rope is going to support him. 

It is a role- that Robert. Help- 
mann made absolutely his own, 
and to Mr. Dubreiiil’s crqdit he 
gives it magnificent new life, 
playing" . it like 1 a Feydeau 
character convinced that at any 
moment All will be Revealed, 


GULF AIR 


vewtoi 



OMUfTOTHE 


ARABIAN GULF 


Effective as from 1st November, 1975 


On Monday night we had a 


touching performance of Giselle 
with Margaret Barbi 



garet Barbieri — whose 

week it seems to be for going 
ma d— as a tender heroine, and 
Stephen Jefferies dramatically 
compelling as Albrecht. Their 
joint reading is fresh in detail: 
Jefferies as an amused young 
aristocrat, whose dalliance goes 
tragically wrong. Miss Barbieri 
finding resources of suffering for 
the mad- scene that seem 
pathetically true. Miss G ielgu d 
was also eaught up In the .strong 
fabric of the interpretation , as 
a Myrtha. more dominant and 
commanding than we -have seen 
for many years — memories - of 
Joyce Graeme’s icy Queen of the 
Wilis with Rambert came .flood- 
ing back— and th® second act 
benefited thereby. 


IGA Visitors’ Book 


for British Museum 





tafia Makarova, 


... ... - . : ~ 

: : ft “ "*** TT™* 1 “ 7- ' - 


Two anonymous donors have 
presented to the Department of 
Prints and Drawings the Visitor’s 
Book of the Institute of Contem- 
porary Arts, covering the.period 
from 1950 to 1965 when it was 
occupying its .premises in Dover 
Street. W.l. 

In addition to the signatures 
of. most of the prominent 
personalities In the- artistic and 
literary-world . -of the day. the 
book contains ' drawings, some 
extending over two pages, by 
such distinguished artists -of the 
modern movement as Picasso. 
Henry Moore, Graham Suther- 
land, Joan . . Maro. Oskar 
Kokoschka, Jean Dubuffet,. Marc 
Chagall, Tristan Tzara.- Man 
Ray Bes’Shahn, Sidney Nolan. 
Mathieu.. Tapte* ’ and Saul 
Steinberg. •• 


' ■Every morning at *.50 a Gulf Air VC10 leave* 
Heathrow for the Arabian Gulf via Beirut 

njghtinbed ateUher^d- 
•You check in at Heathrow before the morning 

^^ou^e-the fi rst out of London and the first in 

you have flown trans^Entfc o^rnight 


Service- 


We also connect with early turds from the 
Continent and regional centres of Britain.^ 

See you aboard any day at 10 to 10 a.m.. 

Of course, if you prefer to travel overnight e 11 
be equally pleased to see you aboard at ..0.4O sny 
Tuesday, Thursday. Saturday or Sunday, non-stop 

For reservations contact British Airways 
(General Sales Agents for Gulf Air) Tel 01-8-8 971L 
For further details: Gulf Air Reffomd Sales Manager, 
Europe and America ( Sutje ^-4. .) ^“r^llHotel, 
Portman Square. London W.tt.Tel. 0148b 5800. 



GULF AIR 


THE GOLDEN FALCON SERVICE 


In association with British Airways and NfekfleEast Airtnea. 
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Sato 


Greek-U.S. link Little cnthusias 
to build $ 250 m. for steel output 

BY ALAN RIDING 


alumina plant 


MEXICO err?, Oet IS. 


Hungary not HONO KONG UND “ OROUN ° 
to reduce Work will start! 

imports next month 


1»0 V 


BY OUR OWN CORRESPONDENT l 

ATHENS, Oct. 15. 

THE U.S. National Steed Corpora- all production would be absorbed 


THE U.S. sted industry's call . In the -ste«l trade — either 
for governraent-to-goverameut through GATT or the EEC Com- 
discussions of world steel trad- mission^— are the West German 
ing problems during the coining executives who feel that, for the 
GATT negotiations has been re- moment at least, free market 
ceived with little enthusiasm by forces should ' be allowed to. 
European steel executives. ' prevail. . 

Tm afraid that international '.Dr. Dieter -Spethmarm, chair- 


continued .imports of cheap steel 
from Japan, Spain and Eastern 


By David LatcaDts 


tion and Southwire Corporation b ythe two U.S. companies, which discussions of this kind would man of August ThyssenJiutte, 
will invest about S125m. in a had jointly set up National only lead to general conclusions noted mat steel demand had 
'joint venture with Creek In- Southwire Aluminium in' the and. leave the detailed interpre- fallen - 30 per cent, m west 
le rests to establish an alumina U.S., and which would process tation to govetnmeIltB, ,, Sir. ^nnany this year and numerous 
plant in Greece. the alumina into aluminium. Monty Finniston, chairman of °“ er - senbus ■ problems had 

M-rs. Kitty Kyriacopoulos; man- Exports ate expected to earn \ the - Steel Corporation, 

aging director of Bauxites Greece abourSltSS » tS said here. I would rather that 


from- Japan, Spain and Eastern 
Europe .will cause irreparable 
damage to its -financial standing. 

"The Ted' problem is the 
Japanese,, and X think we are 
going to have to resort to simple 
blackmail with them," a top 
European- executive, said. "We 
should, tell, them' that, unless 
they cut. back imports, or raise 
their prices voluntarily, we. wQl 
Use the European Commission to 
slap on really tough controls.? - 


BY KEVIN RAFFERTY, ASIA CORRESPOND^!? 


j AS HUNGARY'S Autsost- - Fair 
(opened in Budapest yestaday 
with a heavy stress Os'ronstBner ■ 
goods, officials were anbous to 
dispel reports that liHe.- diffi- 
culties - would force Hungary ,to 
cut back onforders placed .abroad. 


Baltic talks on 


nSl.Ttu5lj3l'S g-J» ■- SSM: steel Sff MSTlS? mS£ 

doubled with little additional Steel fell through late.in 1973. the GATT forum 35 a way of £*,22^ to keep market 


Nigerian cement 


- Their message was -- that 
although there is a big -deficit 
.with the West, there ‘WfcPrS 
rigid requirement that trade* be 
kept in permanent ' balance. 
Hungary is still inter^ted'J ja 
buying from abroad, they- ^id: 
and foreign businessmen should 
not- ignore... what was sfiH a 
lively martket. ■ ., 


bauxite reserves exceeding 5S0m. anti-trust legislation, “although SESKiSS 


By jamas McDonald, -. 
Shipping Cntnspondent 


bauxite reserves exceeding SStfm. anti-trust legislation, “although rXZrUZZ ^ 

2S&X& &SSSS S » ■ - w 

to ooerate the nlant The Stale- t h e establishment of a second i ne aaa ®“- system of Government control, 

controlled Hellenic Industrial aluminium plant in Greece Sthwra, pr«il- Nevertheless, throughout the 

Developnaent Bank will hold forbidding. dem of U.S NaDonal S^ conference, which ended ttHiay, 

21 per “L thus ensuring a launched the lde * during the the problem of price unde* 

nrwv maio^tr holder The current meeting of the Inter- cutting and dumping remained 

..... fjc companies will have the HIPPliVaWnMiH ' national Iron and Stel Institute uppermost in the minds of steel 

remaining ^ oefcenL B SWiWliMifiWWSM here, admitted later that there executives both from the VS. 

remaining w per cent. ■ini *41111 Urn was considerable resistance to and Western Europe. 

The project is being financed EAST , voon ... direct government involvement On the one hand, the UJ5. 

” ani sr^-ssys , rx 

pie Gulf of Corinth, and will be |a Press conference, “hut it is pean and Japanese steel to 

based on a feasibility report GRA\ INE&. Colnbroofc, Bucks, , the onlv possible forum in which the UR. 
drawn up by Alturev, the Hun- will make fire protection equiD-,the U.S. steel industry can On the other hand, the Euro- 

garian State Aluminium Insti- meat costing £500,000 for the : participate " pean CommunitJ-’s industry,' 

tute. Yugoslav/Romanian developed : The most outspoken opponents resigned to several more months 

Mrs. Kyriacopoulos said that Eagle fighter aircraft I of any Government Intervention of severe recession, believes that 


A DELEGATION representing 
the Nigerian Government has 
met. directors of the Baltic Ex-; 
change in London, : asking the 


ship chartering market to use its 
influence . to ensure *h»t no 


influence . to ensure no 

further ships — particularly 
cement ships— are scheduled for 
Nigerian ports without prior 
approval from the Nigerian port 
authorities, because of the un- 
precedented state of congestion 
in the port of Lagos Apapa. 

The Exchange has no control 
over ship movements, but the 
directors have promised . to 
acquaint members of the situa-; 
tion and to recommend “the; 
exercise of caution in the tom - { 
mitment of further tonnage fori 
this - trade until the present ! 
problems and delays ** are] 
overcome. f 


Revaluation of the Hungarian 1 
forint against many Western 
currencies also ■ gave countries 
like Britain a strong competitive 
edge, it -was added . ■/ 

The, trade deficit wfrk' the 
hard currency . area wag' 3560m. 
in the first half of 1975, reflecting 
costlier imports and the fall' In 
exports respiting from the West's 
recession.' Hungarian officials 
howver, are trying to toe the 
picture in a linger perspective, 
and are keen to iwa^f irin the 
earlier rhythm of trade as much 
as possible. The deficit, they 
believe, can be wiped ontih the 
long run by increased exports. 


THE Mass Transit Railway Cor- into about 400 square - 
Deration, which is to provide and many are outlying, isl 
then -run the colony's first no facilities, or overbar 
underground railway, has. been on which not even 
formally set- up "and- gazetted, nimble Chinese a ecus t- 
The first contract, winners -will fiat in the. Sky; could 
bow be told to shift their gear In As a result, about 4 
and the first sod will -be :cut on live on top ..of one 5 
November -3. The first train is -50 square miles in the 
scheduled to run "on .September.. of Hong Kong and Ki 
30 1979 “U not before,” accord-:- a density Of HMfflO p . 
ing to Mr. Norman Thompson, mile, 
chiirman of the corporation. . Already 5m. passeng 
Although the project is going every day,; and then 
full steam ahead .the complex' vehicles per mile of : ; 
fina ncial structure has' .not . yet no room for more roar 
been completed and .will require knocking down, bun 
two or more week’s hard, wrfk.* houses. By 1991 the 
Yet in its way it is typical of of Hong Kong is. ex 
Hong Kong' that it spent Dine roach finu so the unde ' 
years pondering' the- under- an' attempt to plan for 
- ■ — ■ ; ' , ' and 1990s. The Mai 

; Corporation forecasts ■ 

Council Is expected to decide on ^ difficulty in'n 


loans required for the railway „n Hers k day . 
on. October 22. Authortsatiop is , 


on ucwDcr w - • rm.- ralhsav as nnv 

required before contracts qm SJgT. 

be Stened. An announcesseut is w “- rt**®- 0116 .tenfim! 
VkSFiSb. week on the tirird central commercial mil 
International contract, on which . district or Bong Kor 
work Is scheduled to start on then run under 'tin 
November 17. . busiest harbour to 


Contracts Abroad 


SAJGPE3T. Some, is to build a 
£68m. 420-kms oil pipeline from 
Marun, souQi of the Zagros 
mountains to Isfahan.' ■ 


The Far East: 

H doesn’t seem se far with us 


Not when you fly direct, with but 
a short stopover at Kuwait. Not when the 
hours fly by, with the care and courtesy 
of our Golden Girls. 

And little, pleasures like a select 
gourmet menu for delightful wining and 
dining. All in the midst of a bright, 
comfortable decor. So that when you 


reach Kuala Lumpur, it will seem closer 
than you: imagined. And you arrive 
* fresher than you’d expect. Ready to 
tackle the business of whatever awaits you. 

The. Far East. It doesn’t seem so far 
with MAS.. Not with our touch of gold. ■ 
Departures every Tuesday and Friday 
at 7.30 p.m. from London. 
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November 17. busiest harbour to 

— — - — ■ . * r ••• Kowloon. There it 

ground railway, pouring oat undern eatfa Nathan Roa-tr 
papers and feasibility studies. Mon B Ko fc , ,!l 

Now- mat tba dmsioa ias.Heen “ miSmil 

taken to go ahead, quite simply ^.nare n,ufe) to the - 
money talks. Mr. ’Thompson told of Kwan Tune v 

me that each month’s delay now 
would mean a loss of 1 per cent. ab oi CT Xd and 
of the total value of the contract “2 ai ^ 1 bStS « 

^totimates b ?^ ^ cutqnd<over m 
tto the eoJrof ^bttuSS? & 

Initial 15.6 kms. system will be S ns }Si Of n f ( J&, C0 i~^ 
SHK3.9bn. (£377m.) by the time “ 
building is finished. Consultants 

fees, laSd acquisition and other STHSL ^ ^ 
such costs- wfll add another * tWQ 

SHKSOOm. (£77m.). intervals. 

Mr. Thompson points out that TtsSE — ‘ ’ 1 “I - 

since the estimates were pre- \vyt$ Hmufl 

pared local building costs have ~ -m- 

been reduced, and it is possible -’ ass t . - 

the railway may be built for less. „ tlL .. , 

The Government has put -is — o— 

SHK800m. as its equity contrlbu- " 1^. 2^2^ 


- 3 1 ?’* V I 
Vii'- 


IP ^ 




tion; SHK2bn. (flSSm.) of the 

cost is expected to be covered -7, 

by export credits; another ■>;, 

5HK2bn. is being arranged - V'^^I av 

through a Eurodollar loan led by 4 ’ 

Manufacturers Hanover; and the " -\ - 

final SHKlbn. '.will be found 

equally by Wardleys and a con- VT %J " 

sartium of local banks. . 

By the third week in October, ' Z?^*^+** 2^^ 

Mr. Thompson' hopes; ., the _ , ^ r Q*^> _ jjtfS*** 

lawyers, financiers and Govern- 
ment “ will have finished screech- 
ing at each other " and will have V xi 

knitted together a complete ' h o » 6 k 0 
financial ' package to present to Many people in He 
the colony's legislative Council are watching to see fr 
for formal approval of tine rail- contracts the Japanese 
way schemd. Only then can the esptoially . if they de 
first handful of contracts undercut prices as £ - 
formally be let. done in shipbuilding *-~ 

The Government has repairing simply to Ik 

calculated "that by - J991 the getting some work in 
'underground raftway .Will have times. .Will thb Ho ilC 
paid for itself, giving a difc authbrities, such p^iC 
‘counted cash flow, return of I3L5 make any allowance fo: 
to 14 per cent Mr. Thompson - that the Japanese u_ 
told me that that would be original railway? ^ 
possible because * it Is a unique - Officials in the colo- 
railway in a - unique place. Hong nervous. ' Many remem ' 
Kong has no suburbs. There are own red faces and “fose 
a lot of people wherever you are. for failing to. puH : “ 
Moreover, unlike the .West, there Japanese deal, having c . 
are. no big peaks or troughs in themselves so far. In . - 
trarefimjj;. ’ _ the contracts they will b 

Tim Chinese start going to to make sure that no or 
work from six 0 clock and go on and certainly not Japax -- 
steadily^ without a sudden bulge, aten On the other hand 
Then, in the evening, when they - considerations weigh 
have returned r home, many of and there is constant a- •- 
them go out again.” So Mr. of the need to have ti 
Thompson hopes the railway will running on time so 
be busy - from early morning until system can start- paying I 
11 or 12 o’clock at night, without ' As Mr. ' Thompson it ■ 
the equipment lying idle for long “there are no gifts frtw 
slack periods in the middle Of the Hong Kong except for . 
day; ; • that falls." 

The railway will bring relief 2 - 

to .the world’s, . most crowded i ' 

urban areg. The. colony to-day sujav* uir (rvw^srtu.M o*r-. 
has about 4.3m. people packed vS£? u n.I ! coo<1 ctaM po ** Me ^ 
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tempi you to expand] 
in GLASGOW! 




Glasgow recently allocated £2^ million 

for the deyalopmerrt of advance factories - 

• proof positive of the dty’s determination to 
: encourage industrial investment and - 

2 expansion. 

_ . Butthe encouragement doesn't 
. 2 stop'there; 1 

.22 Glasgow’s Industrial Advisory Service 
7 can supply any, Information you require: from 
/ 'access to tfie register of industriaf sites and 
r premisesto advice on f&ianciai assistance, ' 

•,?' inducements aiid availability of labour. We 
- ham a permanent liaison with the Department 
' df Industry and'can smooth the way for you 
■ ihyour dealmgs with other departments within 
Glasgow District Council.* ■- 
' &?nd today for these brochures. 

• V. : ^ •... They'll tell you why Glasgow is the city 
2 to build bn. - 


CONTAGTi STIMBT LOGAN _ 
industrial Development Officer 
Estates Department . 

City of Glasgow District Counclf M AiJ 

-Fitzpatrick House - - mr. MBSB 

.14 Cadogan Street m 

Glasgow. G2 6NW 1 

Telephone; 04T-221 9600 Ext. 2612 

GLASGOW titty tobuiM on 



CITVofGLAIGOW 
DESIKECT COUNCIL 

E STATES . DE PA.R-T Kfl.1E.NT;-;', - v - . v 2 
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move ‘soon’ 


LEWIS, US. EDITOR 


WASHINGTON. Oct 15. 


■ 3 allies are now toping reluctant ' to rejoin' the ' Ewo- 
- lir first concrete steps group, where most; European 

■ common policy on die work on this subject" "has been 
. nt ana purchase of done so far. 

ms around the end of However, the . British , in 
folowing the recent particular, feel that the CNAD in 
- . tour by the US. Secre- js present form is too techoicalty- 
Defence, . Dr. James oriented and lacks- the hooessary 
T - political weight to cut through 

- his talks ,in Europe, tile conflicting national rivalries 
inger reached a broad which have hampered past 
f agreement with other standardisation efforts. Tbey are 
Ministers on the need thinking, therefore: of ways to 
r weapons standardisa- increase, its authority.... •, 
on the initial moves Besides creating new;, maoh- 
iore rational procure- inery, the Americans also want 
-the Europeans to draw op a list 
es’ first aim will be to of - weapons whicl* they 
'■ v r machinery within. the might develop jointly to a.proto- 
,' rework to try to bring type stage and which -could then 
• procurement policies he compared ■ directly with simi- 
d(h one another. This ter arms under development in 
ised around the Coot- the U.S. The Idea, is that the 
National Armament alliance would then agree to 
t ’. (CNAD). which meets order whichever model -proved 
‘ ;ar and reports' to the the best in competition. A. first 
onucil. example of this "prototype eoin- 

" -antage of this body ts petition'*; will take place next 
•- reach are members and spring,' when the West Ger m a ns 
be associated with the are due to match their : 'new 
The French Govern- Leopard tank againstV^val 
ade dear to •' Dr. American tank in extensive field 
■j that -it remains trials. . 


y. car sales up 13% 


PALMER 


NEW YORK. Oct. 13. 


car sales, bolstered by per cent, sales drop. American 
-ecent heavy promotion Motors* sales rose 25 per cent. 


Shock Tory 
win in 
Montreal 

MONTREAL, Oct 15. 
CANADIAN Com mimical ions 
Minister Pierre -Jnmeatx was 
defeated last night In a bid 
for a seat in Parliament. The 
result was a blow to Premier 
Pierre Trudeau’s ruling Liberal 
Party. 

Mr. Jumcao, who was ap- 
pointed Minister In August, 
said early today he would 
soon resign because “a Minis- 
ter cannot stay in charge very 
long without being elected.” 
The 52-year-old .Minister came 
second ‘ to a 38-year-old 
radiology technician iu a by- 
election in Hochelaga, a dis- 
trict of Montreal. • 

It was the first time since 
1917 that a non-Li beral had 
been elected In Hochelaga, a 
predominantly Fre nth-speak - 
J«g. working-class area. Pro- 
gressive Conservative candi- 
date Jacques Lavoie won U36 
votes and Mr. Jmnean 5,649. 

The by-election was caused 
by the resignation' of Com- 
munications Minister Gerard 
Pelletier In August Be was 
appointed ambassador to 
France. \ Renter 

Quebec paper 
strike spreads 


76 model-year vehicles. 


Unlike last autumn, all the big 


. . • , , rt car makers have deliberately 

ply during the first 10 held jj ac ^ price. increases bn new 
his month to about 13 model-year cars to lure buyers 
above last year's com- hack. So far, the policy seems to 
vels. be working with over half of both 

t gain during the period 1 GM’s and Ford’s sales during the 
i General Motors where 10 days being of 1976 cart- 
er cent, sales gains in Chrysler’s exceptional per- 
and Oidsmoblle divi- formance is, . at least partly, 
total sales up 16) per explained by the fact, that most 
Jle Ford sales rose 15$ of its 1976 models do sot officially 
Chrysler suffered a 14 go on sale until to-day. 


ie opposition joins hands 

/GH O’SHAUGHNESST - -a.-, 

TING up and sting of Anseltno Sule and the Christian 
headquarters of the Left by its- secretary -general Sr. 
ipposition movement is Bosco Parra. ' Sr, .. :Jai^ne 
topic of the Conference Gazmturi, who normally; - lives 
ostituent parties, of the clandestinely in Chile,- is; rep re- 
popular Unity govern- . seating MAPU Obreip. yr Cam- 
Dr. Salvador Allende -pesino ; and , Sr.; Oscar . Gaireton, 
n London this weds. " 'MAPU. 

iclalist Party is being Following their recent -meet- 
ed by Sr. Adonis Sepul- ing in Berlin the Popular Unity 
be absence of the party leaders feel that unity- of. pur- 
-r. Carlos Altamirano, pose . has : been /.'• sufficiently 
□uniats by- Sr. Volotf a re-established to /, justify . the 
n, a leading member, opening of an office to- spepk for 
alitical Committee, the the Chilean opposition as , a 
by their president. Sr. whole. . 


THE EEC AND LATIN AMERICA 

Swapping platitudes for trade 

BY HUGH O’SHAUGHNESSY 

THERE ARE TTVO schools of munity to one of nine members, ambition, but it does do 40 per Sir Christopher has also held of Europe's preoccupations with 
thought among those who follow and the subsequent transforms- cent, of world trade. It Is ihe out the possibility of some es- its own growth and its relations 
the course ol EEC Latin Ameri- tion of the Yaounde regime into biggest importer of raw mate- tension of the STABEX scheme with its former colonies. It 
can relations, the pessimistic and the Lome regime all diverted rials, it is an important supplier under which the EEC's partners would be rash, however, to fore- 
tbe very pessimistic. the Community’s energies from ol technology and its members in the LomC* agreement are given cast too profuse a flowering of 

Almost from the foundation Df consideration of Latin America, provide a large part of such a guarantee of their earnings any new relationship. There is 
the Community there has been Formal trade arrangements development as is flowing to the from a number of their com- still within the Community a 
a series of expressions of good were agreed with a number of poorer countries.” modities sold to the Nine. It powerful group which is opposed 

will and desire for closer co- countries, Argentina In 1971 and R( , hir . ri th* nigritudes. how- wlJ1 * he says * be a difficult °. ne to the Commission taking on any 

-- - - -"•* D — -- =- pv f5^erewas P what could be 10 arran ^ e ' “ The Community more attributions. At the same 

rtf 6311 n °t take the whole world on time the interests of this group 

raDDrahemm t°of the^EEC?with lts shouIde *’s. It Is a question coincide with those who would 

SPSSS^t IrSrSlv S of decidin S to give guarantees like to see the Community give 

has to a 511,311 a Dm her of countries the bulk of its efforts to foster- 

oi a large number ing the relationship „ith the 

rtl tieir export commodities or developing countries of Africa. 

, . -et deciding to give a large It escapes the attention of no-one 

ever, Jam? th?d S ecilS? S bf the SS- ™ number of countries a guarantee that the numerical majority of 


operation coming from both Uruguay and Brazil in 1973, 
sides of the Atlantic. Neverthe- whtie a new-style pact with 
loss, the years have gone by and Mexico comes into effect at the 
nothing of great moment seems beginning of next mouth, 
to have been achieved. There 
are some valid, reasons for this. 

For one thing, the progress of 
Latin American • Integration 
which would have allowed the 

ZSSA Z -l. th. .Mi. of : 


Savage blow 


been rapid. The Latin American 
Free Trade Association (LAFTA) 


year to ban all imports of beef, 
which was a savage blow to the 


is moribund if not 'IrtuaUy economies of Uruguay and 
dead; the Central American Com- Argentina>_ jo paru cu lar . It was 


mon Market (Guatemala, Hon- _ 

duras, Costa Rica, El Salvador 
and Nicaragua) is not in good J® 
shape and it is only the Andean 


in this gloomy context that Sir 


By Robert Gibbens .. 

MONTREAL, Oct 15. 

THE CANADIAN Paper-workers' 
Union has struck, nine more 
Quebec pulp and paper mills, 
bringing the total to 24, includ- 
ing 12 newsprint mills. Nearly ill' ^ 
10,000 milj workers are now on ’ U E 
strike in Quebac. 

The CPU had already struck 
mills in British Columbia and 
Ontario, but the British Colum 
bia mills have returned to work 
following legislation last week 
by the Provincial Government 
The International Woodworkers, 
the biggest union in BC, ha 
settled with the employers for 
a 30 per cent wage rise over two 
years. The CPU strikes 
Quebec have affected North Con 
solidated-Bathurst (in which 
Associated Newspapers is 
major shareholder). 


Group (Venezuela, Colombia. 
Ecuador. Peru and Chile) which 
has been making any. real pro- 
gress in -recent years. 

Within individual Latin coun- 
tries political instability has 
often- meant that the policies 
pursued by one administration 
have been overturned by the 
next No lesser difficulties were 


a visit to Latin 
America from which he returned 
earlier this month. 


£Tg y the U Sti^ y> Sir^Christopher & ol a smaJ1 namber of toese siat ** ar « French^peaking. 

is an opponent of the beef ban, uenis ‘ Not least there is the need to 

calling it "a- nasty scar on the The Community is also aiming carefully with Washington, 
record of the Community ” and to continue its technical assis- There are those in the U.S. who 

ou Monday held out hope of tance to the Latin .American sav that Latin America is 

“ further progress In the early integration schemes. For some where the influence of the Com- 
part of next year.” And while years past the experience gained munity should be kept to a 

the -Community b»« not com- by the Europeans in administer- tnznimum. The seismographs 

znitted itself to any greater ing a common market has been in Brussels registered a slight 

liberalism iu the working of the handed on to the Central tremor from the U.S. capital 

Generalised System of Prefer- American and Andean groupings, when the State Department read 

Some of his speeches during enees, which affect sales of foot- Sig. Luigi Boselli. a lawyer with one report of a Soames speech 

his visit made the ultra-pessi- wear and textiles to the EEC, experience of* this process, has in Caracas, 

mists feel that the Community there is to be a prolonged exer- been recently appointed to head There is still a long way to 
was still in the era of exchang- cise in teaching the Latins to the Community’s Latin American g0 before the EEC has any grand 

ing platitudes with the Latins, make the best use of the GSP. division. ‘ 

In BrasQa, for instance, he said; in the New Year there will be 

“We have to break out of the the first of a series of seminars ^ j* 
old preoccupations and precon- to be held in Europe or in Latin I 1TFOC0SS 

ceptions and recognise the new America aimed at telling officials “ 

encountered on the Community challenges and the new possibili- and businessmen just how they if things go well In this 

side. The hammering out ot a ties that lie before us. And in can make the best use of ihe cautious process of getting with Latin America point to the 

regime ^ to govern the Com- this process the European Com- opportunities offered. “ One must together it could be that Sir fact that Latin America is a 

munity s relations .with its for- munity as such has, I believe, a not just present the GSP," com- Christopher’s visit wiH be seen more important market than the 

mer colonial territories within major role to play. For the merited Sir Christopher, “ one as a turning point in Community whole of the countries of Africa, 

Yaounde convention, the Community has neither a must also offer the aid to make relations with Latin America, the Caribbean and the Pacific 

enlarging of the o rigi na l Com- colonial past nor imperialist it work.” timed to coincide with the end taken together. 


design worked out for a new 
relationship with tbe region. 
Meanwhile trade continues to 
grow between the two regions 
and the partisans of stronger 
political and economic relations 


VENEZUELA OIL 
PRICE RISE SOON 

CARACAS, Oct 15. 
VENEZUELA is studying an oil 
price rise which would reflect 
tbe 10 per cent, a barrel increase 
recently approved by OPEC, 
Mines and Hydrocarbons Minis- 
try spokesman said to-day. “The 
study regarding a boost in oil 
prices is well' advanced and will 
be announced shortly," . the 
spokesman said.. 

AP-DJ ' . 


:lize asks for British troops 


IAN RIDING - ; 

HN1STER George Price 
' 1 Britain to reinforce the 
•xmy garrison in Belize 
: reports .of. a troop 
in border regions by 
ring Guatemala, which 
lg-standing claim to the 

ewed during a brief 
•e, Mr. Price said that; 
asing the detachment in 
rom 600 to 900 men, 
would be in a position 
nd the self-governing 
from any Incursion, 
temala. He said that, 
g to “ reliable intelli- 
-»ports" during the past 
Guatemala has increased 


its troop strength at La Polvora, 
12 miles from . the Belizean 
border Behque Viejo del Carmen, 
from 100 to 400 men. 

Further south, at Poptun, ten 
miles from the border, the Guate- 
malan garrison has grown from 
300 to 1,200 mem. 

“ I want to make it quite clear 
that Guatemala started things 
first,” he said. “ so that when 
more Britisfi troops come in— as 
1 believe'' possible-^uatemala 
cannot adopt the position of an 
innocent victim." Guatemalan 
government spokesmen, have 
explained that the unusual troop, 
movements were because of 
local festivities involving tbe 
Guatemalan army. 

Belize’s Prime Minister re? 


MEXICO CITY, OcL Iff 

called that the latest round of 
talks between Britain and Guate- 
mala on. the future status of the 
colony were suspended two 
months ago after Guatemala pro- 
posed the cession of. the southern 
quarter of the country. 

Hugh O’Shaughnessy writes: 
Despite the fact that HMS Zulu 
..left Fort Lauderdale, Florida on 
Sunday at the shortest notice 
leaving a large part of her crew 
behind and .despite the fact that 
these crew members rejoined the 
ship in Kingston on Tuesday 
when Zulu called in to refuel, 
the Ministry of Defence yester- 
day denied that the vessel, 
tribal class frigate, was heading 
for Belize. “ She is on patrol, 
-a Ministry spokesman saicL 





ByAppotatawrfto 
HerMajesty Queeal&abgh H 
c+rppEgs ofComac ; 
Cognac rane SAJamac ■ 


Unlike ordinary brandy, 
ognac only comes from one : 

. iace in the world. 

The Charente area of France. 

Only there do you find the soil and 
iimate necessary for truiking true Cognac. '• • 
ind the Limousin forests, that produce the 
pedal oak used for the casks in which the 
bgnac matures. ' 

Hine Cognac comes from Jamac, at the 
teart of the Charente. * 

^ fact, the finii to which Dorset-born 
: Thomas Hine gave his name has been making : 
ine Cognac since 1 763. 

Which is. why people who appreciate fine ' 

: Oognacprefer to drink Hine. 

or an informative booklet ern Cognac, send -postcard to: Dept. FT . '- 

ch Hoor, l Oxendon Screa^Londoo S W I Y 4HG. •••-’ 




Next time someone starts 
talking about export success in 
British engineering 



Direct export is an ever-increasing part of 
RHP’s business. In addition, RHP bearings are . 
fitted as original equipment on almost all 
engineering products exported from the UK. 

T o ensure an adequate service, RHP has , 
established a subsidiary company or major 
distributor in every territory of operation; 
which means almost every country in the world. 

This strength in the replacement market 
provides valuable protection against fluctuations 
in manufacturers’ requirements, particularly in 
the automotive industry. 

Last year, we exported directly nearly a 
quarter of our total production, and our intention 
is to double this over the next few years. In fact, 
such is the importance of export, we have posted 
Resident Managers in key overseas territories 
to assist local industry and provide a backing to 
the comprehensive distributor network. 

Wbrid-wide capability 

We are xompetmg successfully with foreign bearing manufacturers y even on their 
own doorsteps. For instance , some Japanese machine tool makers prefer RHP Super 
Precision, bearings. Swedish engine manufacturers fit specialised RHP bearings — as 
dotketr counterparts in France, Germany and Italy. l . 

Construction and earth-moving equipment is manufactured in many countries around 
the world and used everywhere; RHP bearings are fitted as original equipment in 
many of these rugged, hardworking machines and for replacement in all. This is just 
one example of RHP's service to multi-national companies. 



One bearing equals one gallon 




To put the value of bearing exports into everyday 
terms, the sale of one small bearing earns the 
necessary foreign exchange to import one gallon 
of crude oil into the UK. 

A growing service 

Our success has been achieved by sound investment, 
sound engineering and sound management. 

RHP has shown that British engineering can match its 
competitors anywhere in the world — and generate the 
profits required for continued investment. 


British 

precision 

bearings 


Ransorae Hoffmann Pollard Limited, 

PO Box 7, Chelmsford, Essex, CMi iPU. 
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El RQfipN NEWS 


Leone calls for sweeping overhaul 
of Italy’s national institutions 


BY ANTHONY ROBINSON • ROME, Oct 15.. 

TOR THE first time in 12 years detrimental not dirty 6n a also called on the High Council dwelt on two of the most deli- 
i» It.u*n President has felt the «•££ m*^£™ £ ‘5** S& JL& 


Brezhnev 

postpones 

Giscard 

meeting 


lip in 


at# 1156 


over 


BY REGINALD DALE, COMMON - MARKET CORRESPONDENT 


STRASBOURG, C 


*2=7 T formal SttojUtt 'amT «T* right toiriS ftT5e constito- 

neea to address a ornw European Community Affairs: certain area of judicial laxness." tional situation of the presi- 
message to both Houses « we In this context he called for This is taken to refer to a series dency Itself. - 


By Our Own Correspondent 
. MOSCOW, OcL 15. 


MPS FROM all political partite cent. Of- the budget not devoted President, did not Imp 
to-day? set the European farlia- to' the Farm Fund Ministers had ters by -getting back 2f 
meat on collision course- with "virtually destroyed” the non- late from lunch— caus; 


THE S 
leader, 


country’s Parliament whose con- approval of -long-proposed Iegisla- of cases of a criminal, political Articles 39 and 40 of the con- S^noT'v Brezhnev, l fouling the sharp' cuts 

tent Is essentially an appeal to tion to clarify the ppwere of the or Mafia nature in which the stitution guarantee the right to Sth Preach* p!?2*P|L “vJSjf l ^ Governments in draft 


Parliament— and, through Parlia- Prime Minister and reform the law has been interpreted in such strike but provide for legislat 
won* tn tho nrincioal nautical organisational structure of the. a- way as to throw doubts on to regulate this right which 
ment. to tn p p various mi n i s tries, particularly the impartiality of the legal never been enacted. Sig. Le 

and social forces m the corner ta the tight of the transfer of process suggested fitS gap sho 

—to revitalise the. demooatic many powers to the recently Sig. Leone specifically referred he filled by legislation guarani 
institntloas and practices of the constituted regions. -to “numSous P casesof people In ® the right, to strike 

country. 'accused of grave crimes who.' in sttemjjting to limit the abuse 

In a sense it represents a plnnninrr nnlinv spite of previoua criminal _ s Particularly in 

formal act of recognition by the A IdU IHil g pUlIlj records have not been arrested, Case °*. *“*1 public services. 

Chief of State that Italy is under- specifically, be suggested the or , ine 5 ,1 i cably g !‘ a ” t ? d ba Ji ° r _ 

going a profound process of creation ' of- “high 0°“- 10 SfiCORfl fpriTl 

n h MiAimmif missinners H ... .- ♦« co-ordinate f D ,lckl y enough. OCWUUll Iclfll 


stitution guarantee the right to with French PrSZr vaiArl to Governments in draft - 1976- budgeted for the Regional FuHd, Kirk 'said he syttpath 
strike bat provide for legislation Giscard dS sinT^nt the i«r spending and the redoubled Geri who only nine months ago; Par-. Sig. Rumor for ele 
to regulate this right which has moment todav divine no ex* matt ofieos^aBainst new Cbxa-liament had beea.told that fund believing his own -data 




formal act of recognition by the lAulilllg records have not been arrested, rase or vital public services. 

Chief of State that Italy is under- specifically, he suggested the or , Ine j2‘? eably granted bail or . . 

going a profound process of creation ' of- “high com- 10 SpOfUirl fpriTl 

.political, social and economic mission ere”- - to Swidinate ^ sickly en ° u e lL OCtOUfl IVlM 

change which threatens to over- economic and planning policy. Sig. Leone also dwelt at length As ' for the- Presidency. Sig 
whelm the country's institutions and the mergere of certain on the need for basic reforms Ledne suggested a constitutional 
unless a wide range of reforms ministries. (One proposal which in the economic structure of the change which would abolish the 
are Introduced to restore the has long been : mooted, for ex- country, calling for the creation possibility of ki second term and 
average citizen's confidence in ample, is the creation of a single of an efficient economic planning with it the so-called “ white 
the' democratic process. Economics Ministry, out of the body to supervise the develop- semester/* or last six rao’irhs of 

In listing the institutions and three existing Ministries of jjient of agriculture,, the re* the President's seven-year term 


&jg. Leone speemcauy reserrea gr ' "ygg“ “J"" £5 schedule the talks for Friday ?bo*£ua” ' ‘ 

■to “numerous cases of people ™ , sm ? e moraine and- St. Giscard ■ D0_ r l *. 

- accused of grave cr'mes who. in attempting to limit the abuse of d’Estainst said he exoected no Although the Pariiament' wlU 

Plttnninrr nnlipv spite of previous criminal right, particularly in the ^0-55 .j n ^ “J^bstance or not give a detailed venhct'OH the 

riamung policy records have not been arrested, case of vital public services. duraSon of his contacts with budget until nett month* onlay’s 


. Signor Mariano- Rumor, Italian him of 

the Parliament will Foreign Minister and’ Council dwarf." 


' a horrid lift 


.... {/: 


Si. ~ Z & Ss?^b Newspaper aid ‘possit 

ponemerrt 1 fffiEfSHS BY RICHARD RYANS STRASBOURG, 

was reached while outside ? e Parli ament mr. ALTIERO Spinelli, IGEC broader basis, saymg tl 

Moscow visiting the home of its new commissioner responsible for possible to “take acc 


dsissss “-SHssrfeH rs»s&= sgg: Eggw»s g-ggs 

2S&&&S SWSSS?gffiK^aa£ S&ta* SSfeiftftS §Sfg£Ci im& 


f.jj* ! inde 

ronrty** 

of 8*r 


9!,™® SSsi^atL^ As reea^ds aueut 8 ” ^overiSent crS« he willSSiKa to S ' “2? for by Presid ent Leone m order discussed health problems, bat «bn. unit ~<£3.4bn.J budge! whether he could confirm that programme approved b; 

hP MiSf fo? goveranient cnses ' e r to restore to .the constitution its there was, little evidence that originally proposed by the Com? the Social Fund and the Euro- Government 

the government, he carted for added. ■«. mobility of labour, a resurgence original .sense, nf lihertv and this was ' involved. The Soviet mission. Common complaints pean Investment Bank could Mr. Spinelli had sm 

fom vSR admiirtstiutlS Sn rtpmoerac y included with a- call leader, who is 68, turned out to were that the Farm Fund tTfr.per assist in retraining and In re-Tarious Community 

aSd^c^ o?^usfiS.^»rM?dent^Leane 'rii S tnl.riT.? ^ for 2” ®nd to thp corruption greet the French delegation cent of the total) had remained structuring the industry. were already u three ti 

^ in L !h! rn« Si w adequate channels which has ' increasircly sapred when it arrived on Tuesday for untouched, that the bndRet -was Mr. Spinelli agreed that the industry, including tlu 

^ clared, n particularly m the con- for productive investment in the wraMh in recent years and a four-day official visit, although being used as an accounting Community should, have the tion of tariffs and the « 

fm!uf n * Tha }t*Srii^! >Se hS kJ!° niSf tJJS. ctYtrft f0 2S , • C- T an appeal to the younger genora temperatures were near freezing mechanism rather than an tastrur opportunity -of intervening on a paper supplies.- 

efficient structure had been measures now under study. He In conclusion, Sig. Leone tion. and a ensn wind wa* blowine ment of economic policv and 


called tbat the absence of an text of . the penal reform Italy, 
efficient structure had been measures now under study. He In 


and a ensp wind was blowing ment of economic policy and 


Troops end sit-in at Portuguese radio 


across Moscow airport. 


tbat the practice of relying on 


Later he held his first round supplementary budgets to 
of talks with - M. Giscard restore spending later on- was 


BY JANE BERGEROL 


LISBON. Oct. IS. 


d'Estaing, and at a Kremlin quite unacceptable, 
dinner in the evening be ex- Parliament will certainly gy DAVID CURRY LUXEMBOURG, 

hibited no signs of ill-health make m a xi mum use - of its . g > 

and diplomats said he appeared claimed right to restore cuts of BRITAIN. HAS told her Common Genertf Wotim, have 

to be in good form throughout up -to 78m. emits — ornnly 86m. Market partners Unu i. would .** 

the evening. • units in the view of the Council- finfi l * lmppssdble to meet - the graphs m the ^° s - 

Another possible explanation British MPs, both Conservative deadline .of the beginning of importance of air. Jo 

for the postponement could be and Labour, were particularly January to introduce Community ip managing .the ■ 

previously reported differences sharp in their attacks' an the restriction on hours worked by on pay rises. m- 

over a final document being pre- Council. lorry drivers. British Government- 4 

pared for M. Giscard d’Esiaing Dr. John Gilbert, Transport to go to the block to - 


“ Lorry deadline oppose 


BY DAVID CURRY 


LUXEMBOURG, 


GOVERNMENT troops to-day 00 fuss, officers walked into the soldiers, and setting them up in to return to -their barracks 
evicted occupying rebel soldiers building and issued the avacua- a new operational unit, the "25th Nevertheless; there is no sign 
and workers from the former tion order, sealing the - doors of April battallion.” of an end to the sooradic 


ana workers trom tne rormer tion order, sealing the doors of April battallion ” of an end to the sporadic SI I™h rXS* f . 6 Tannarv ^tn introduce Gammunifv in 

Catholic radio sfatloo. Radio the empty -building after its - However, Government sources violence in - Oporto from the p%v iousl y^reSorte A ^ restriction 00 hours worked by limit 

SffiSS “./"•SHL SS"«.S L nl ° *&-*«*£ ™eme Left SST??.! SSSlt h SS a ** ^ drivers. ^ Briti 


in what apoeared to be a second policemen stood -quietly on the rebels’ conduct could pro- party office was bombed at dawn Sired for s£ Giscard 

important move towards restor- guard duce disciplinary action against to-day. while bomb attacks on tn sisn on Fridav The^moet ^ Peter Kirk; leader .of the Minister, told a coimcti meet- of EEC harmonisation., 

mg the broadcasting network to Meanwhile, .- there has been certain nngleaders, while the cars belonging to Communists ‘J.® saidwS' wSfnR hart i 1017 ^ ^ deiegation here,' said the ing deating with transport - Dr Gilbert -also nc 


to be in good form throughout 
the evening. - 

Another possible explanation 


vas\ 


? di °’ S ^ nSm v!, tterS 1 "5 r * P^es and the Government on quieten the northern troops for ment .supporters have also been ment Sat would approach a S EEC compromise that he feared two-year deferment before cut- port - extending the_ 

cut off over a fortnight ago after the .controversial action by the Hie moment Remaining mem- reported. Other small bombs friendship treaty— Something the W0U M lead onI y toidisaster. By ting hours from the present TO -a &anvport policy to sea 

troops seat to occupy the station Army Chief, of Staff, General here from 18 different units have been planted over the past SS mS ^FttSuS' to give a dear lfldica- d£f maSmum to the EEC- SffiTand was alw 

sided with workers and joined Carlos Fa blao, yesterday, appar- mside the mutinous artillery few days against Leftists in the outline' of the dMument tion 0 f exactly how far Parlia- prescribed eight He gave no about moves tu Intr 

their sit-in. This mor ning, with, ently siding with Oporto's rebel regiment left by mid-day to^iay southern A lgarve-as welL bTen preJLtd and hantmed ment was entitled to increase the date at which the UJL would be common lax itiuan* 

tti e unlikely that this qoestion could budget the nine . Governments prepared to introduce tacho- mercial vehicles.. 


their sit-in. This morning, with, ently siding with Oporto's rebel regiment left by mid-day to-day southern Algarve-as welL 

c B m“5 a paners r | Turks unyielding on U.S. bases 


BONN, Oct 15. 
WEST GERMAN police have 
been asked to investigate the ■ 
disappearance of diplomatic- j 
documents from the South' 1 
African Embassy here, a police 1 
spokesman said. The Embassy 
reported .the missing docu- 
ments in early September, and 
investigators were treating it as 
a case of theft, the spokesman 
said. 

An An Embassy spokes- 
man confirmed the loss 0! the 
documents was still being j 


BY MFT1N MUNIR ANKARA, Oct 15. KS5“*ffl3l . for Sm 

talks. 

TURKEY has informed the U.S. enjoyed before relations between Turkev and theU.S He said The surprise Assad visit came 
that it will nor permit the renctl- the countries deteriorated over that there would he no talks to at a time of deteriorating 
vation of any of The U.S. bases the arms embargo issue. change this status and formulate Syrian-Egyptian relations over 

it closed down last July before Mr. Caglayangil replied in the a new treaty unless the embargo the latest Arab-lsraeli interim 


have prompted the Sovier action b?tf created a “ riduculous situs- graphs into cabs of new lorries to The Ministers were 

One other Dossibility involved tion;” the whole complex distinc- monitor , the hours worked. to-day to clear the gn 

the presence in Moscow of two tion between compulsory, and Both sides of U.K. industry a full-dress Council in D. 
Syrian officials who came to the discretionary expenditure was a are opposed to .the measure; the when they intend . to - 

Soviet capital last week with “nonsense." he charged. employers on grounds' of • c***. specific first steps towai . 

I President Assad and then re- Mr. Kirk said that by concen- The unions, particularly Mr. lishing a Community 


behind - for extended trating their cots In the 25 per Jack Jones’ Transport and framework. 


negotiation*- are held between negative tr both proposals, the was lifted peace accord, which President! 

the two Nato allies on signing a sources said. He said that both T m „ nt h r nnff r«c narHaiu. Sadat of Egypt claims the Krem- 
new defence treaty, diplomatic issues would be settled in talks the ,fn is ti 7 in K to sabotage by 

sources i^id here to^lay > Ankn. . and Washington ? JSESJ faIse claims to the 

. Yesterday. •-.U.S. - ambassador oa * new defence treacy. _. .Since flien, .®i- TWmirel has = ■- j o ■ 

William Macomber visited Prime Minister . Suleyman made big rains at the mid-term suggeried the Syrian 


Little progress at energy tall 


Sadat of Egypt claims the Krem- BY RICHARD JOHNS PARTS C ! 

Ifn is trying to sabotage by - - ■■ t rt 

feeding false claims to the THE INDUSTRIALISED- nations proposals “as. almost taking ms -Arabia and Venezuela vj U 
Syrians. fhfi developing countries meets bari: to Apri^' 'when the first hy' conference sources 

" 'Diplomats suggested the Syrian mg here were still divided to- preparatory meeting ended in playing a “dominati 
Defence Minister. Mr. Tlas, and night' on the •gttiaellOes for the failure: moderating” role, 

the Foreign Minister, .. Mr. specialised commissions that will . However, after intensive Reuter reports from . 


rdsiungion on^grtun aid w^b ^glntained.^- 

■wfiiSSS' Macomber ririTed Prime 'Minister . Suieyiiaii meeting ended in playing a “dominati 

Turkish Foreign Minister Ihsan Demirel's coalition government elections of last Sunday, re- P e ^ €I,c i Minister, llr Tlas, and night on the^guiaelifies for tte failure. moderating role. 

Sabri Cagla.vangil and asked stopped the activities of. the U.S. juvenatina his ptn-private enter- Si® . , Forelgn Minister. .. Mr. specialised commissions that ynll . ; However, after intensive Reuter reports front 

whether Turkey would allow the bases and put them under the prise Justice Party and refur- ™ a ? have_ remained form the rore of the world bilateral contacts it .seemed* pro-. Austria will seek a ses 

reopening of several of the 27 Turkish army's control last July bishing hu- own strength and bere ®*L er Mr : Assad departed energy and • -raw materials bable that a compromise would December conferencfe. , 

U.S. bases on Turkish soli Mr. as a retaliation against the con- prestige. However, it s etuis ? n Fn ° a ? . Dlgllt dwniss dialogue scheduied to begin in be reached along the lines of Secretary Ernst Veselsk; . 

Macomber also asked - whether greSsional arms embargo:-- . that Mr. Demtrel wants to qon- inc J? ase ® ® ovie ‘ arms shipments Pans on December 18. the ■ solution proposed .by the in charge of Austria's . 

tile U.S. military 'personnel in Mt- Demirel simultaneously solidate hia gains before embark- to Damascus. The U^, ; EEC and Japan U.Sv EEC and Japan in spite 1 aid, said Austria could z _ 

Turkey, numbering- some 7,000, abrogated the 1969 joint defence ing on any major foreign policy " agreed this afternoon on a of Algeria’s objections. Saudi other. neutral nations, 

could revert partly to the status co-operation agreement between initiative. * . P.AAnn formula that would effectively 

, , , . ^ vjrCcLc Uia-ULcU shelve the Crucial issue of what ■ - — — ™ — ' 

— : : : ■- ^ T : . I: I EIB loans until they- actually meet. discus Thirty-three Greeks go on tri 


investigated, but he was reti- 
cent about a reported trip to 


cent about a reported trip to 
Bonn by General Hemdrik Tan 
Den Bergh, South Africa's 
security chief. Press reports 
have said he would lead the 
investigation. 

Reuter 


nMf 


. , „ .the ■ solution proposed .by the in charge of Austria's . 

The U.S-, ; EEC and Japan U.S./ EEC and Japan in spite 1 aid, said Austria could i_ 
agreed this afternoon oa a of Algeria's objections. Saudi other, neutral nations, 
formula that would effectively 


I could revert partly to- tpe status co-operation agreement between initiative. • ' 
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shelve the Crucial issue of what 
the commissions should discuss 
until they actually meet. 

The view of the industrialised 
countries is that the questions 


Thirty-three Greeks go on tri; 


By Our Own Correspondent.. 
. ATHENS, Oct 15. 







Whenit comes fib the business of Banking, 


: Continental Bank for over a century. 
Today; businessmen throughout Europe 
do the same. 


One Of 530,033,00a will be 
used to' help' finance irrigation 
and fiood control works by -the 
Greek Government In: the plain 
of Serres in eastern Macedonia, 
while the other of Sl'.4in. will .go 
towards construction of a tex- 
tile mill near Salonica in 
Northern Greece.' 

The first is' for 17 : years with 
an interest rate of ^.5 per cent 
However, a 3 per cent Interest 
rebate, leaving the net rate of 6&, 
per cent," has- been, granted .by 1 
the .six founder -member coun- 
tries of the EEC. ' ’■ 

The second has .been granted 
for 9J. years, at ?!' per 'cent in- 
tercstto the' Stat&co strolled Hel- 
lenic Industrial ; .Development 
Bank (ETBA). 

Both are provided .within' the 
framework of . the -. financier 


Bonn borrowed DM2bn. abro 


BY NICHOLAS COLCHESTER 


BONN, Oc 


:)UV 


protocol annexed to the associa- 
tion . agreement between Greece 


tion . agreement between Greece 
and the EEC. - This' specified a 
maximum of 3125m. in loans to 
be granted by the bank to help 
develop industry, agriculture 
and essential Infrastructure. 


THE WEST German Government 
appears already -to bave raised 
considerable sums of money 
overseas -through private place- 
ment of promissory notes. This 
follows statements by' Govern- 
ment officials in recent weeks 
that the Government migbt resort 
to foreign borrowing as a way of 
financing a small -part of its con- 
siderable indebtedness this year 
and next. 

Market sources estimate that 
the Government has, since the 
middle of August, placed 
DM2bn„ if not considerably 
more, of D-mark denominated 
promissory notes in tbe hands 
of foreign investors through the 
big West German banks. By' 
agreement with the Bundesbank 
tbese notes do not have a 


maturity pf less than two years. 
Tbe Finance . Ministry admits 
readily that such notes have been 
sold abroad, but points out that 


□0 official figures for foreign 
sales are available because the 


sales are aviulable because the 
placement of the notea is at the 
discretion' of 'the German banks. 

The German decision in prin- 
ciple to 'turn to foreign sources 
of 'credit has encouraged a. num- 
ber of foreign banks to get in 
touch: with the Bonn -Finance 
Ministry and ' inquire whether 
they,: too, could not help place 
German ' Government notes . 
abroad, - .So far the Finance 
Ministry has declined tbeir 
services. . Yet it is admitted at 
the. Finance Ministry- that this 
channel of finance is being kept 
open for the' future. - Bankers 
poiitt out that Thfs is a useful 


reminder to . tbe Genn&x^ 
that they are undfci'jjj 
pressure to rymain compel 
The Bundesbank has Je 
known that it is not oppe*. 
a certain degree of <r 
financing If only because 
be set against a capital * ■ 
that has totalled DMr2hn./ 
first eight months ' of thh 
Bankers point out/howeyf 1 
the sale of Government i : ‘. 
"sory notes by foreign : - 
would constitute^ a fol • 
financing that by-pass& . 
; ambit of the Bnndesban ' 
might thus set a questi. 
precedent Moreover. 1 
D-mark denominated notes ■ 
to Strengthen the Germa 
roncy at a moment ; 
German exporters would 3 - 
see it weak. 


as st 


Spain decides on a little reflation i 


BY ROGER MATTHEWS 


MADRED, Oct 15. 


OurEuroNetwoik: 

Amsterdaiii,Antwerp, Athens, Brussels, 
Diisseldorf, Edinburgh; Frankfurt, 
Geneva, Liege, London, Madrid, Milan, Munich,. 
Paris, Piraeus, Rome, Rotterdam, 

... - ! Thessaloniki, Vienna, Zurich. 


THE SPANISH -Government will 
soon announce measures to 
stimulate the country's three 
stock exchanges. Finance 
Minister Cabello de Alba 
announced ' when sending 
forward 1976 budget estimates to 
the Cartes (Parliament). In what 
he termed as a , moderately 
expansionary- budget. . the 
Minister warned that stronger 
measures aimed at -reactivating 
the economy now would be 
suicidal. 


prices and stoke infiation without' 
immediately benefiting export 
competitiveness. 

However, the Minister said 


that Spanish petrol prices, “ the 
cheapest in Europe," must at 


Public expenditure next year 
is estimated at Pts,785bn. (about 
£6fibn.), an increase of 
Pts.l29bn. on this year and, the 
Minister said,:a real rise of about 
3 per cent. The larger slice' of 
the . budget,'- about- 20 , per cent, 
will ha - devoted ■V'tor education, 
followed in second place by the 
Interior- Ministry. 
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The Minister said inflation this 
year would be about 15 per cent, 
a drop of, 3 per cent on 1974; 
the trade deficit of $3-2bu. in 
1974 would he reduced to 
between $2-6hn. and S2.7bn. this 
year and perhaps to S2bn in 
1976: GNP would. grow In 1575 
by between 1.5. and. 2 per:«nt H 
.comparing very favourably with 
the OECD average; there was no 
question at this moment of 
devaluing the peseta, which, be 
said, would only increase import 


cheapest in 'Europe," must at 
some point reflect OPEC’s recent 
decision to' boost crude oil prices 
by 10 per cent He said tbat 
while .other European countries 
had been reducing consumption, 
Spain had merely been checking 
the rate of increase. . 

Foreign indebtedness, which on 
September. 21 stood at SS.Sbn., a 
rise or about SL2bo. from the end 
of 1974, was not a cause of con- 
cern, nor was there any problem 
of raising ' further loans- from 
abroad. • 

The budget measures aimed at 
a. -modest stimulation of the 
economy- are mainly directed at 
Increased investment by the 
National Institute of Industry 
which would spend 26 per cent I 
more next year, making more 
cash available for official credit 
institutions. There would also 
be a special three-year housing 
programme, extra . short-term 
financing' aid worth Pts25bn 
extra funds for i 0 ca'i 
authorities and an important rise 
in social security ‘payments. 

Senor Cabello de Alba’s 
measures to help the Madrid, 
Barcelona and Bilbao exchanges 
will come as a relief, although 


brokers said . to-day that they 
were doubtful whether mere 
fiscal changes were sufficient to 
check the decline In confidence. 
This,' they said, was based on the 
economic prospects for the next 
12 months .and the overall -poUtt 
cal ■ situation.' The Madrid 
exchange-, rose 0-7 per cent to- 
day, reducing ; the i year’s fall to 
about J per cent. ' . . 


Meanwhile, leading Catalan 
industrialists, bankers and 
economists who form the 
Barcelona-based ■' Circulo - de. 
Economia stated bluntly that the 
Spanish economy urgently needed 
two things — Spain's entry Into 
the EEC and a political -structure 
along- diamowaftlc lines. ' 


MORE THAN three-qiu • 
of Norwegians Interview* 
an opinion poD said 
thought their standard 
living is too high, the G 
Institute said 76 per cent, 
this answer, while only 1 
cent, said they thought < 
living standard was too 
The remainder said It 
adequate. 

Seventy-four per cent 
they would prefer “a q 
and simple life with only 
essentials, a limited inc 
and limited possibilities i« 
eareer." 


! f M 


The poll was taken for’ 
Consumer Research Instil 
The * Institute for Nutri ’ 
Research and The Fntnre.-L 
. Your • Hands movement. i& s 


LOCAL AUTHORITY BONDS 




EverySatiirday the Financial Times publishes). } fiN 
table . gmrig details of Local Authority Bonds 

: . . , offer to the public. '! V - 

^;-:;FQr^fu3^ei details please ring. . 


: \V;^br|ur&er details please ring. 
r 8000 Exto 459 




J 




— r... 






increases 

-7s 




GRAHAM 

of fighting in 
■ Teased sharply' in 
. and the Uhofar 
r the first time 
ficated weapons, 
the highly effec- 
. .•aft - missile, the 

such sophisticated- 
a introduced an 
element into the 
aofar, where the 
. man, backed by 
-j, and with British 
'i. distance, is. waging 
‘-lrgency campaign 
'-«• Dhofari guerillas, 
eve that this will 
ly help to prolong 
■ iere. - It also pro- 
ocus of tension , in 
If and is a con- 
standing in the 
.ling the proposed 
ilf leaders to dis- 
ity pact for the 


Iranian . concern was .voleefl 
to-day by what seemed ta-be an 
officially inspired : comment - m 
the 'English Janguage daw. 
Kay ah a. The paper said: i\Tbe 
rebels now seem' to fume.' 'an* 
inexhaustible supply '.'of ' •’ high- 
power cannon using tractihnat- 
ing shells. SAM-Z anti-aircraft 
missiles.' Katyousha rockets, and 
82-min mortars.*' The paper 
went -on to ' underline the dan- 
gers of . escalation and' *he 
strategic importance of- the area. 

These weapons are assumed to 

have- been brought in via', the 
Peoples Democratic Republic of 
Yemen (PDRY) during, the mon- 
soon, when weather conditions 
limited the operations of the 
Sultan’s armed forces^ The mon- 
soon is now ending and the 
weaponry la being used for the 
first . time— seemingly to good 
effect. ■- . . ■ j~- ; 

It is understood that a-BAC 
Strike master of the Omani Air 


TEHRAN, Oct. -is! 

Force was recently shot down by- 
a SAM-7 missile. The missiles' 
axe also posing a threat to heli- 
copter operations. The level of 
fighting can be judged by the 
number of reports appearing In 
the Iranian Press over the past 
week. These ' report heavy 
casualties being inflicted .on the 
rebels and new positions being 
taken. No. Omani dr Iranian 
casualties have been given. 

Iran has about 1,500 troops in 
Oman, backed by helicopters, on 
a rotating basis. This reflects 
the Shah’s concern to prevent 
a radical regime taking control 
m this highly sensitive area. 

To-day's comment • in Kayaho 
also said: “ How foreign gov- 
ernments ean justify • -placing 
these dangerous toys in the 
hands of irresponsible terrorists 
m the most sensitive region of 
roe world is incomprehensible." 
This is a thinly veiled attack on 
the Soviet Union, the ultimate 
supplier of the weaponry. 


b split hinders peace talks 
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iloody backdrop of 
arian warfare in 
i Foreign Ministers 
ay and decided to 
ution on ways of 
:ble solution to the 

* ->ly absent from the 
o League's head- 
• Syria. Libya and 
Liberation Organ- 
. The three boy- 
teting to protest at 
ral peace dealings 


ly adds: The boy- 
ks came as no sur- 
‘ igyptlans who were 
bat with currently 
dons it would be 
yria or the PLO to 
• "0- 

rott of the. talks 
surprise . to - the 
o were fully aware 
ently strained rela- 
. Id be difficult for 
PLO to come to 

a also absenting 
leeting underlines 
split in the Arab 
the interim agreed- 
open to question 
f Arab Foreign' 
act constructively 
* parties as closely 
jhe Syrians and the 


The PLO and Syria relate the- 
present crisis- in Lebanon directly 
to Egypt’s ■ agreement with 
Israel. One PLO official -here 
said to-day before 'the Foreign 
Ministers met: The agreement 
was a direct, inspiration . for 
reactionary . forces to . attack 
under what . they believe is. a 
protective umbrella created- by 
the difficulties between Egypt 
and the PLO.”- 

But, whatever the outcome of 
the talks, Egypt believes that 
there can be no solution to the 
Lebanese crisis without all the 
Arab countries. At toe.; same, 
time, many Arab soorces here.- 


CAIRO, OcL 15. 

do not believe that there will 
be a resolution to send -a com- 
bined Arab force injo the 
Lebanon. . 

Renter reports from Washington: 
President Ford will take the 
unusual step of holding follow-up 
talks with Egyptian President 
Amwar Sadat, probably " in 
Florida, about a week after 
formal discussions on the Middle 
East here- this month, officials 1 
said to-day. 

said to-day. President Sadat plans 
-to arrive in the U.S. on October 
26 and will confer with Mr: 'Ford 
during a state visit here on 
October 27 and 2S. 


Heavy fighting in Beirut 

BY IHSAN WIJAZI . . . BEIRUT, OcL 15. 

THE PROCESS of getting, life- in' Phalangist Party. 

Lebanon -back to normal has Combatants on both sides 
been interrupted by an upsurge lobbed rockets and mortar shells 
of heavy fighting between rival - at each other. Between Tal A1 

factions in Beirut’s suburbs last Zaatar and Dikwaneh, anti-air- 
night and to-day. .craft guns were used, according 

^ reports in the Press here to- 

The new clashes developed pn ^ ^ed men have also cut 

a long confrontation Vme invoiy- off the northe rn entrances to 
ing the suburbs of Sin Al Fll, Al. Beirut 

Nabaah, Ashntfiya.'and SionfLbut That Tal A] Zaatar camp was 
the worst was - between ' the involved meant a serious develop- 
Palestiman : refugee camp .ot Tal ment because this brings the 
Al Zaatar and the adjacent commando movement into the 
district of Dikwaneh, which 3s fighting. Thus far. the guerillas 
controlled by militianiep bf. the. have made it a point to stay Out 
rightwing, . Christian-dominated . of the clashes.- 


RACE RELATIONS IN SOUTH AFRICA 



THE BLACK waiter at a Pre- 
toria hotel got our order wrong 
and I corrected him somewhat 
brusquely. 1 would have done 
the same in any restaurant, in 
any country, but my White South 
African guest declared, only half 
Jokingly: “You must have been 
in Black Africa. 1 wouldn’t dare 
do that here.” •' 

A few years, ago of course it 
was commonplace for Whites in 
South : Africa to be extremely 
brusque with Blacks, not only la 
restaurants. Not so. to-day — or 
so many White South Africans 
believe. The visitor hears con- 
stantly. that South Africa is 
changing. Gone, it is claimed, 
are the old days of booskoop, 
where Whites treated Blacks as 
inferior beings. The changes are 
said to herald not only an easing 
of .racial tension but even funda- 
mental alterations to apartheid. 

Biggest rethink 

All sorts of people hold these 
views. “ South Africa is on the 
move, more than it has ever 
been ip my lifetime,” Mr. Harry 
Oppenheimar. the Anglo Ameri- 
can Chairman and Progressive 
Party supporter, was quoted as 
saying a few months ago. Tne 
once critical political correspon- 
dent of the Sunday Times of 
Johannesburg recently declared 
that there was “the biggest re- 
think in separate development :□ 
20 years,” while in the same 
edition of the newspaper, a Black 
journalist described his amaze- 
ment at the friendliness shown 
him in a formerly White hotel 
by a group of Afrikaner foot- 
ballers. 

These changing altitudes, 
principally among Whites, can 
broadly be described as domestic 
detente, the parallel ' of the 
detente which now lies behind 
South Africa’s policies towards 
independent Black Africa. 
Domestic detente, such as it is, 
is partly the product of the out- 
ward move in Africa— Jt is- well 
known that one of the conditions 
of toe African Presidents for 
their talks with the White South 
was that there should be some 


visible changes in the lot of the 
Black man within South Africa 
itself. It is also, however, the 
result, of the Homeland or 
Bantustan policy: the logic of 
which Is that South Africa 
honours its promises of equality 
for Blacks and that means not 
just in the Homelands but in 
South. Africa itself. 

As perceived by an outsider, 
the changes are very small, hut 
there, is a fundamental distinc- 
tion to be made between their 
overall effect- on the lives of 
Africans,' which is practically 
nil, and their psychological 
effects- on. a. wide spectrum of 
White South Africa, which is 
considerable. Detente, external 
and domestic, is widely hailed 
as an enormous success among 
Whites,, both Afrikaners and 
English. ' There seems to be an 
almost euphoric state of. mind, 
where While criticism of apart- 
held has been dulled and the 
power, and prestige of Mr. 
Vorster greatly enhanced. 

There are two areas where 
change is held to be takiDg place 
— in the social, and in the semi- 
political or economic spheres. 
The social changes are in a 
sense most marked: five years 
ago there were virtually no 
hotels or restaurants in White 
South Africa where a local 
African could eat or stay 
although foreign Blacks finclud- 
isg Homeland leaders) were 
allowed in a few select places. 
Now several hotels have been 
declared “multi-national'’ for 
foreign as for local Blacks. Tbis 
policy is spreading gradually to 
some other facilities — the Nico 
Mai an theatre in Cape Town ror 
example, or park benches and 
the Citv libraries In Johannes- 
burg. Bnf. shattering though, it 
may be for an Afrikaner in the 
heart of Pretoria to find a Black 
using the same hotel lavatory, 
the ..changes affect very few 
Africans. Buses and trains in 
Johannesburg for example are 
still firmly segregated, as are 
corner, .cades and most other 
"Facilities'” from cinemas to 
public lavatories. 

The decision to abolish dls- 


BY BRIDGET BLOOM 

crimination m these areas is 
however part of government 
policy- On September 26 Mr- 
Vorster, in one of bis many 
speeches on the same theme over 
the past year declared that laws 
based on racial discrimination 
would have to go and that shar- 
ing cultural facilities, like the 
Nico Malan theatre, or mixed 
spectators at sports functions, 
did not threaten “the identity of 
racial groups." This has to be 
placed firmly in the South Afri- 
can context: the creation of the 
Homelands, and other special 
arrangements for urban Blacks, 
coloureds or Indians is officially 
seen not as discrimination but 
as the result of “multination- 
alism,” so that the “discrimina- 
tory” laws cover a very small 
area in. the context of the total 
apartheid system. 

However, while it may be con- 
sidered a step forward that 
White South Africans are now 
officially encouraged to treat 
those of different skin colour 
with “dignity and respect," 
domestic detente is also held to 
involve more tangible changes. 
A recent newspaper article listed 
16 measures to “implement the 
promise to abolish discrimina- 
tion.” Half a dozen concerned 
“social measures” like those 
mentioned above. The others 
ranged from the decision to 
allow Blacks 30 year leaseholds 
in urban areas, to the acceptance 
of Black “industrial committees” 
which can negotiate directly with 
employers, and the re-examina- 
tion of the 1949 law which pref 
vents married couples from 
tribal areas living together in 
urban areas. The article, written 
just before he made his remarks 
might have included the state- 
ment of Mr. Punt Janson, the 
Deputy Minister of Bantu Affairs, 
condemning migrant labour, on 
which so much of the South 
African economy depends. 

It is, despite the few social 
changes, quite difficult for 
Whites to talk to (and certainly 
to get the real views of) Blacks. 
I met none who believed, that 
the current changes altered their 


lives in any meaningful way. 
However, the statements ran be 
judged against actions; very 
few of the ameliorations pre- 
mised have actually been .Im- 
plemented. For example, the 
promise to grant leasehold 
rights to Africans in urban areas 
was made to the Homeland 
leaders on January 8 of this year 
by Mr. Vorster himself, .but no 
regulations have yet been pub- 
lished. The policy, which would 
in. any case only restore a -right 
taken away i n 1968. remains un- 
implemented. A few workers’ 
committees have apparently 
been set op, but they do : not 
alter the fact that African trades 
unions cannot register, and wor- 
kers’ strikes are thus illegal. 
According to recently published 
material, migrant labour is on 
the increase, while, despite 
Black wage rises, the gap be- 
tween Black and White earnings 
is actually increasing. 

• According to the charitable 
Blade Sasb organisation, . which 
is constantly in touch with 
Africans from urban areas, 
there has been do change In the 
status of women wanting to live 
with their husbands and the 
Sash’s organiser, Mrs. Sbeena 
Duncan, cites a long list of 
areas, including housing, school- 
ing, the removal of “ unwanted ” 
Africans to Impoverished rural 
areas, where, she believes, life 
for Africans is no better or even 
worse than before detente. 

It may be that White South 
Africa’s euphoria — superficial 
though it may be — stems from a 
sort of dream-like wish-fulfil- 
ment: South Africans have been 
pilloried for so long that cos- 
metic changes tend to be taken 
for the real thing. Not even the 
large number of detentions in 
the past few weeks— involving the 
renowned Afrikaner poet Mr. 
Breyten Breytenbach, as well as 
many White and a few Black 
leaders — seem fundamentally to 
have shaken the mood. 

Politically. external and 
domestic detente appea rs to 
have strengthened Mr. Vorster’s 
hand. It is true that his National 


Party lost votes (but not seats) 
to the right-wing HNP in two 
recent by-elections, while Mr. 
Vorster is -known to be worried 
about the possible effects on his 
voters of. say, a massacre of 
Whites in Rhodesia if the 
guerilla war there were to get 
-out of haa.d. But though there 
is undoubtedly a great deal 
of confusion under the surface 
among diehard booskoop 
Nationalists, the Afrikaner Press 
is entirely behind the Prime 
Minister and most voters trust 
him implicitly to “see them 
right” For Its part, the opposi- 
tion, now comprised of Jhe 
United Party, and its breakaway 
“Reformists" who have merged 
with the Progressive Party, finds 
that its clothes, to a superficial 
but important political degree, 
have been stolen by the Govern- 
ment. 

Disparate views 

Nothing in White South 
African politics is ever quite 
what it seems, and the overall 
complacency hides disparate 
views. Two diametrically opposed 
theories of what is really happen- 
ing predominate. One, which -I 
heard ad vanced by very well con- 
nected and influential people, is 
that Mr. Vorster and a very small 
intimate circle of colleagues 
know (though they are certainly 
not going to tell their constitu- 
ents) that there must ultimately 
be. one way or another and no 
doubt later rather than sooner, 
some form of majority rule in 
South Africa._ 

The other theory, much more 
credible in to-day’s circum- 
stances is that of the bubbling 
pat The South African pot with 
its highly ; combustible contents, 
has been, simmering away for 
years. . The reason why ft -has 
never boiled over is that those 
who control it have, with great 
adroitness, learnt how to' adjust 
the flame.. This they are still 
doing to-day. . with even greater 
skill. The lid of the pot remains, 
and is intended to remain, in 
place. 


lya deputy Speaker arrested 


:*Y Speaker of' the 
liament, Mr. John 
ley, and another 
i government, Mr; 
iku, were arrested 
ment . building here 

- e the arrests at the 
y of rumours that 
n, who have heen 
of a political storm 
isr week, were to be 
detention orders. 

?y and Mr. Shikuku 
no of the most pro- 
iamentary critics of 
ent, especially since 
In March this year 
•infei. another critic, 
it was announced 


that a meeting of the Kenya 
African . " National Congress 
(KANU): branch in Mamffi baff 
deridea to expel' Mr-- Seroney 
from the party— a step' which 
might lead to his 'losing his 
Parliamentary seat , - r 

After President ' Kenyatta 
announced that he was to chair 
a meeting to-morrow m Drains of 
the KANU Parliamentary group, 
which includes all members of 
Parliament, members expressed 
hopes that th* meeting would he 
used to resolve the differences 
which are tending to- divide the 
party into “government" and 
“opposition" • benches. 

The arrests came- at a time 
of crisis within President Jomo 


• ’• NAIROBI, OcL 15. 1 

Renyatta’s Kami party, which 
since 1969 has been the country’s 
only political party. A row has 
developed within the party over 
the position of tiie Government’s 
Parliamentary critics. 

Last .Thursday, Mr. Shikuku 
said in a parliamentary speech 
that “Kama is dead." Members 
demanded that he substantiate 
the. remark, hut Mr. .Seroney 
Tided ' there was no need 
“because it was obvious." Mini- 
sters and other members walked 
out in protest, and did so again 
when Mr. Seroney took the chair 
on Friday. He was threatened 
with, expulsion from the Party 
and jpossibly from Parliament 
Renter- ' 
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jan may buy big 
natra gas stake 


ILES SMITH, FAR EAST EDITOR 
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mnsidering buying a 
u stake, worth some 
a north Sumatran 
concession held by 
Corporation, sources 
.r Japanese trading 
□firmed to-day. 
eal goes through it 
■je largest of its Kind 
ince the purchase by- 
nterests of 45 per 
's interest in the Abn 
•ines Areas Conces- 
» end of 1972. The 
f deal cost Japan 
t the Japanese stake 
down drastically last 
the Abu Dhabi Gov- 
larticipation In ADMA 
to 60 per cent 
anese company invol- 
Sumatra negotiations 
kiyn Kaihatsu, toe oil- 
; and exploration com- 
the Sanwa group, a 
r for Nissho-Iwai which 
• shareholder in Toy o 
rinciple trading com- 
e Sanwa group said tor 
preliminary feasibility 
d been carried on the 
of buying Into the 
.1. An important qu'es- 
whether • or not the 
. Government would 
he deal with financial 

(eminent is believed t» 
Japan is in danger of 
ving itself in Indo-': 
ere JTapan is already 
i to the .massive Asahan 


project aluminium. - However, 
the gas venture appeals to Japan 
on its own merits. The field is 
said .to have proven reserves of 
480bn. cubic metres which makes 
it the largest in East Asia and 
one of the largest in the world. 

Mobil's- production sharing 
contract with the “Indonesian 
state oil concern Pertamina is not 
likely, according to the Japanese, 
to be superceded by nationalisa- 
tion or. by an enforced increase 
in Indonesian Government par- 
ticipation. Japan was approached 
hv MobU to buy a stake in the 
Sumatra field. The approach was 
originally to a Government org- 
anisation, but was subsequently 
diverted . to the - private sector 
after a ‘ negative Government 
reaction. 


LIBYA EASES BA N 
ON OCCIDENTAL 

- ■ TRIPOLI, Oct 15. , 
THE LIBYAN Government has 
Informed the United States that 
there is “no overall ban on 
departure." from Libya of em- 
ployees' Of Occidental Petroleum, 
a spokesman for .the U-S. 
Embassy said to-day. 

The Libyan position is that the 
Government “will let field em- 
ployees leave on annual leave 
provided other (Occidental) ere 
ployees. replace them," the 
spokesman said. 

AP-DJ " 


around the 
morld 



LHI 

oflday of a lifetime. 

i per person. ’ - 

* to us or ring novyfQ533 61211) 
afk to our Sales Division, . 


Nigeria hit by 
fuel shortage 

- By. Our Own Correspondent 

LAGOsi OCL is, 
NIGERIA has ordered a 
judicial inquiry Into the latest 
countrywide fuel shortage 
which has disrupted public 
mobility: especially in rural 


An ; .inquiry headed - by 
Justice Opnta of East Central 
state High Court will deter- 
mine . within three weeks, 
whether The current petrol 
shortages were precipitated by 
adtf of inefficiency, negligence 
or sabotage. - 

7, Federal authorities are in- 
censed about the latest” short- 
ages, which began last week 
Respite' massive imports to 
supplement local petrol pro- 
duction and other official- 
measures taken to remove 
various constraints in supply 
and distribution -of petroleum 
products. Although Nigeria is 
oae-ef the world’s major oil 
producers it has only one 
refinery, at Port Hareeurt, 
whieh is already producing at 
optimum capacity. There are 
plans eventually to build four 
orfiyeotbers. 


S, AFRICAN ‘SHOCK’ 
AT SMITH REMARKS 

^JOHANNESBURG. OcL IS. 
A.- .SOUTH African Cabinet 
Minister— apparently speaking 
for Prime Minister John Vorster 
— -has expressed shock at Rhode- 
sian leader Ian Smith’s statement 
that, peace efforts by Mr. Vorster 
a£d, others had spoilt the 
chances of a Rhodesia settle- 
ment. / s Reuter 

• \Touy Hawkins reports — from 
Salisbury; Rhodesians have been 
surprised .by the severity of the 
Broth -African Government's re- 
action to Mr.' Smith's TV Inter- 
view gaffe last ..Sunday. The 
speech by Mr Marius Stem, toe 
South African Minister of Tour- 
ism .and Indian Affairs,, which 
Tuples from Mr, Smith's recent 
statements -to sharply attack his 
comm ents, is being read in Salis- 
bury- the most concrete evi- 
flojce':of the extent to which 
relations between Rhodesia and 
South .Africa have deteriorated. 
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Right audio emenaimneni channels -and m-flight movies are available to help von relax all the way. 


... ip<*V< t,\ ■■ -r ■ ’ ' ' W 

' .- ■•%*« .•» •- i v.-.r . . : 




Excellent internal iunal cuisine is impcccahly served. ‘ 

’ . Now, a new standard of luxury has transformed 
airline travel between Europe and the Middle East. The ■ 
super quiet-luxury of Saudia’s exclusive new TriStar service. 

You’ll find ’a host of features to enjoy in this 
new service. : . 

You’ll appreciate the thoughtful way the interior of 
Saudia’s TriStar has been planned. The super-comfortable 
seats, for example : they’ve been place in pairs, so that 
you and your neighbours have more room to relax and 
move around. ' 

You’ll certainly notice, and enjoy ,the sheer peace 
of mind created by the quietest big jet engines ever 
developed: Rolls RoyceRBiii’s. ’ 

You’ll approve the fine food and impeccable serv ice 



• • ■ .* *•/ . * 

Super-quiet TriStar comfort : you'll appreciate it when you want to think. 

that originates from the Saudia TriStar’s unique 
below-deck galley. 

And during the flight you can choose from eight 
audio entertainment channels, and naturally, an in-flight 
movie is available.' . 

When you’re travelling first class, the ingenious 
seating arrangements offer another extra. Certain sections 
can transform almost instantly from lounge, to dining room, 
to boardroom, as you wish. 

Saudia flies no less than six times weekly between 
London and the Kingdom of Saudi Arabia. Every Friday 
and Sunday you can enjoy super-quiet TriStar comfort. 

Service like thisis worth remembering before vou 
plan your next Middle East trip. 

* Under IATA regulations, a nominal charge is necessary. 

1 

To: Marketing Manager, Saudia, 171 Regent | 

Street, London WlR 7FB. f 

I’d like a free copy of the ‘Commercial Guide to 
Saudi Arabia’ to get a headstart on my competitors. 


Position. 


_ SAUDI ARABIAN AIRLINES .MmtetfivA 

The businessman^ blend in the Middle East 

For3oyeais. 


| Company. 
| Address. 
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BY RHYS DAVID 

THE CLOTHING industry will 
receive up to £20m. in Ibc 
period to the end of 1978 under 
an Industry Act scheme, details 
of which were revealed yester- 
day. 

The scheme, first announced 
by the Prime Minister in a Com 
mens statement on the textile 
industry In July and formally 
approved by the EEC authorities 
in Brussels' last week, will offer 
three types oE assistance aimed 
at concentrating aeri/ity into 
more efficient units and restruc- 
turing the industry. 

Details of the «w*irmc broadly 
follow recommendations put 
forward earlier th’s year hy the 
industry's Economic Develop- 
ment Cnyrnnitee wh : ch will be 
responsible for monitoring pro- 
gress. 

After discussions wi T h the EEC 
Commission, tnc Government 
has tightened uo some of the 
conditions on which assistance 
vMl he Given so as to ensure 
lhat money only entx to projects 
li«-pi v “o he via ole and to improve 
efficiency. 


ESScfency 


The first category of assistance 
enables grants of 50 per cent, 
to he given towards the cost of 
consultancy fees where com- 
panies employing less than 300 
people employ consultants to in- 
vestigate problems and formu- 
late proposals directed at improv- 
ing productivity ana efficiency. 

Secondly, "rants o* uo to 20 
per cent, may he oiven towards 


the cost of investment projects 
of not less linn £30.000 designed 
to concentrate activity in more 
efficient units or lead ta restrue 
luring and re-jraaiusaUan within 
companies. 

The Department of Industry 
will have iu be satisfied, how 
ever, that the scheme is 
economically and technically 
viable, is appropriate to the 
managerial and financial re- 
sources of the company con- 
cerned. and able to improve pro- 
ductivity and efficiency 
significantly. 

Priority will be given to pro- 
jects involving areas faced with 
particularly pressing social prob- 
lems and sectors of the Industry 
facing serious problems of 
adjustment. 

Provision is also being made in 
category one to cover smaller 
projects where the cost is 
estimated to be less than £30,000. 
These may qualify for a further 
grant of 50 per cent, towards the 
cost of consultants employed to 
implement these more limited 
measures. 

The third category of assistance 
covers projects involving common 
service ventures, mergers 
between companies, restructuring 
or re-organisation. 

Companies seeking assistance 
under either the second or third 
category will have to provide 
information to the Department 
of Industry, including. In addi- 
tion to details of the project, an 
analysis of sales prospects and 
market outlets and an estimate 


of the contribution the project 
will make towards the overall 
objectives of the scheme. 

They will also have to supply 
detailed forward projections of 
financial results in the period 
after capital expenditure under 
the scheme has started. 

Proposals 

The Government is also pro- 
posing. as recommended by the 
EDC, to help establish a cloth- 
ing productivity centre able to 
provide information and techni- 
cal assistance to companies and 
to collaborate w : th similar insti- 
tutions and industries elsewhere 
in the EEC. 

Various other proposals put 
forward by the EDC have been 
eliminated from the scheme, in- 
cluding the EDC's suggestion of 
special assistance for companies 
which demonstrate sustained ex- 
po rt'ng ability or intend to 
develop exoorts. 

The EDC's ideas for a com- 
munications campaign to spread 
information about productivity 
improvement methods, for 
career information films, and 
for a trial market information 
system have also been dropped. 

Outiln'ng the scheme. Lord 
Beswick. Minister of State, 
Department of Industry, said the 
Government's willingness to 
allocate £20m. to the clothing 
industry at a time of severe re- 
straint on public expenditure 
was an indication of its confi- 
dence in the future of the 
industry. 


Craig fights against expulsion 


BY GILES MERRITT 

TIIE VANGUARD Party's ex- 
pected expulsion from the United 
Ulster Unionist Coalition is to 
be bitterly contested by Nr. 
William Craig and the three 
Vanguard members who remain 
loyal to him. 

The Issue threatens the unity 
of the Loyalist coalition as a 
whole and there are signs of a 
break-up, with hardliners re- 
forming into a two-party pact 
committed to fighting any poli- 
tical compromise with the mainly 
Catholic Social Democratic and 
Labour Party. 

So far. ?.Ir. Craig's four-man 
Vanguard rump has only been 
suspended from the UUUC. but 
formal expulsion soon seems a 
foregone conclusion. Mr. Ernest 
F.rrd. former deputy leader of 
Vanguard, who last Saturday 
headed the mass resignation of 
nine of the party's Convention 
members opposed to Mr. Craig's 


support for an emergency gov- 
ernment involving the SDLP, 
has been appointed deputy 
leader of the UUUC in Mr. 
Craig's stead and the machinery 
of expulsion has been set in 
motion. 

The Vanguard Party is claim- 
ing that yesterday's suspension 
was " illegal " and in the absence 
of clear-cut charges that Van- 
guard has breached UUUC policy 
there is apparently a growing 
body of opinion in moderate 
Loyalist circles that yesterday’s 
proceedings were little more 
than a "kangaroo court." 

The susnension voie was far 
from unanimous and there were 
a number of abstentions. A pro- 
posal that no action should be 
taken until Mr. Craig had 
returned from London to attend 
a further UUUC Convention 
members' meeting was only 


BELFAST, Oct. 15. 

narrowly passed, with the Rev. 
Ian Paisley’s Democratic 
Unionists and Mr. Harry West's 
more moderate Official Unionists 
divided on the question. Mr. 
Paisley apparently only won the 
vote by threatening to withdraw 
members of his DUP from the 
UUUC's committees. 

Mr. Paisley’s campaign to oust 
Mr. Craig from the UUUC — moti- 
vated as much by the need to 
remove a powerful rival as the 
desire to rid it of Mr. Craig's 
power-sharing heresies — now 

bears all the hallmarks of a per- 
sonal vendetta. But as Mr. Pais- 
ley presses home h's attacks 'hero 
is an increasing danger that he 
will defeat his own ends hy alien- 
ating <Jl moderates inside the 
Loyalist Coalition and reducing 
it to a smaller voting bine in 
the Convention no longer able to 
exercise majority control. 


Inspectors 

criticise 

Tyndale 

schooiwork 

By Michael Dixon. 

Education Correspondent 

BASIC SKILLS 111 writing and 
arthiuetlc. and systematic teach- 
ing schemes to develop them are 
both moat noticeable by their 
absence at the William Tyndale 
junior school in Islington, 
according to a report by Inner 
London Education Authority 
inspectors. 

The report follows a dispute 
between the managers of the 
school, whose roll has fallen 
from 250 to about 115 pupils over 
about a year, and seven of the 
teachers, led by Mr. Terry Ellis 
the headmaster. The seven, who 
have been on unofficial strike tor 
three weeks, say they will return 
to work to-day, in spite of pro- 
tests from the managers and 
from parents. 

The report, which will be made 
public during an ILEA inquiry 
the week after ' next, was des- 
cribed by Hr. Brian Tennant, 
chairman of the managers, as 
indicating incompetence, lack of 
organisation, and even anarchy 
at the schooL 

The striking teachers, some of 
whom have strong Left-wing 
sympathies, favour a "pro- 
gressive ” approach to schooling, 
preferring projects such as ex- 
peditions to see how parts of 
London “ work ” to systematic 
lessons In literacy, numeracy, 
handicrafts, and so on. 

According to Mr. Ellis, the 
seven are planning to return 
with the aim of rolns'arlng the 
progressive approach in place of 
the more “ traditional ” methods 
applied by the temporary staff 
who have run the school during 
the strike. 


Consumer 
protection 
change opposed 

By Donald Madean 

A SUGGESTION that consumer 
nrotscji**^ powers under the 
Trode Descriptions Act should be 
(riven to a national agency ha c 
been rejected by the Association 
of Metropolitan Authorities. 

The possibility that the Depart- 
ment of Prices and Consumer 
Protection or the Office of Fair 
Trading would be given such 
powers was raised In the Office of 
Fair Trading consultative docu- 
ment Review of the Trade Des- 
cription 1 ; Act 1968. 

The AMA, which represents all 
the local authorities with con- 
sumer protection powers in Lon- 
don and the metropolitan counties 
argues that the "Review itself 
mikes dear that the local author- 
ities have been applying the 
(Trade Descriptions) Act as fully 
as it will allow.” 



In jsninry, 1964, Lord Leathers was die first person In Britain to reserve a seat on Concorde. Yesterday 
he picked up hb ticket — cost £676.40— art British Airways* Victoria terminal in London. The' flight, on 

January 21, will be to Bahrein. . 


TV sales 

fall hits 
importers 

SEVERELY DEPRESSED de- 
mand for colour television sets 
during August has continued to 
hit importers more severely tban 
domestic manufacturers, who 
met nearly 85 per cent, of the 
U.K. trade requirement. 

Overall deliveries of colour 
sets to UK. distributors totalled 
94,000 during the month, a fall 
of 36 per cent, on the same 
montb last year. However, sales 
during July were 44 per cent, 
down on July last year and Sep- 
tember figures are expected to 
show father improvement as 
retail?!* up stocks for 

Chri f Uj;*j sales. 

F.’jrwrVs from the British 
Radio Equipment Manufacturers’ 
Association showed that total 
sales for the year so far were 
L02m.. a fan of 31 per cent 
compared with the same period 
last year. . 

Of the total this year, 151,000 
were from abroad, representing 
a 15 per cent share of the market 
compared with 23 per cent in 
the eight months last year. 

Total monochrome deliveries 
for August were 50.000. a drop 
of 2 per cent, compared with 
August last year. 


First seven Concorde 
flights booked up 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


BOTH British Airways and Air 
France yesterday reported strong 
demand when bookings- began 
for Concorde passenger services 
which start next January 21. 

By the end of the day, BA 
said the first seven 100-seat Con 
corde flights planned from Lon- 
don to Bahrain were full, with 
many inquiries for subsequent 
flights. 

From Paris, Air France re- 
ported 400 tickets sold in three 
hours for its flights to Rio do 
Janeiro via Dakar. 

Both airlines are confident 
this flow of interest win be main- 
tained over . the next -few weeks. 
They have long lists of commer- 
cial clients who have asked for 
Concorde flights , over .recant 
years, an d these are now- being 
contacted to see if they are still 
interested. 

Both airlines are offering their 
flights on the tentative Fare basis 
of the &r..t-class rates prevailing 
after Deceber 1 (when fares 
increases now under considera- 
tion becomes effective) pins a 
15 per cent, surcharge. 

This makes the BA one-way 
fare to Bahrain £338.10, and the 


Air France one-way fare Paris 
Rio FrsJ>,960: - 

All ' would-be passengers are 
being told that the fares at this 
stage are tentative, and may have 
to be adjusted upwards- 

This is because as yet; no 
agreement exists among the 
member-airlines of the Inters 
national Air Transport Associa- 
tion on the precise surcharges 
Concorde flights must bear. The 
matter Is under discussion at an 
LATA fares conference in Nice, 
which is not expected to end 
before mid-November. . 

While BA and Air France 
want the lowest possible sur- 
charges. some of their non- 
Concorde rivals want them fixed 
at the highest levels, even as high 
as 40 per cent 

BA and Air France are resist- 
ing this, but until the matter is 
settled they cannot quote firm 
Concorde ticket selling prices. 

Would-be passengers yester- 
day on bath sides of^the Channel 
appeared - happy - .with - this 
situation. In London, the first 
BA passenger was Viscount 
Leathers, who first no BOAC in 
January 1964 to book his seat 


Court told of big cement deals 
arranged by Stonehouse 


AD these securities have been sold. This announcement appears as a matter of record only. 


New Issue 


September 1975 



Mitsui O.S.K. Lines, Ltd. 

(Osaka Shosen Mitsui Sempaku R a b nshiki Kaisha) 

U.S. $25,000,000 

9 \ per cent. Guaranteed Notes due 1980 

unconditionally and irrevocably guaranteed as to payment of principal, premium, if any, and interest by 

The Sumitomo Bank, Limited 

(Kabnshiki Sumitomo Ginko) 


Kuwait Foreign Trading Contracting & Investment Co. (S.A.K.) 
The Nomura Securities Co., Ltd. 

Arab Finance Corporation S.A.L. 

Orion Bank Limited 
Kuwait Financial Centre S.A.K. 

Banque d’lnvestissetaent et de Financement S.A.L. (JNFI) 
The National Commercial Bank (Saudi Arabia) 


Algemene Bank Nederland N.V. American Express Middle East Development Co. S.A.L. 

Amsterdam-Rotterdam Bank N.V. Arab Bank (Overseas) TJmSfaA 

The Arab Investment and Finance Co. (ARINFI) The Arab and Morgan Grenfell Finance Co. 

Bank of Bahrain and Kuwait B.S.C. Banque Arabe et Internationale dTnvestfssement (B.AJLL) 

Banqnc Audi S.A.L. Banque Bruxelles Lambert S.A. Banque de Paris et des Pays-Bas 

Banque Popnlaire Suisse (Underwriters) S.A. Banque General e dn Luxembourg SJL 

Banque Internationale a Luxembourg Banque National© de Paris Berliner Handels— and Frankfurter Rank 
Bybios Bank S.A.L. Credit Suisse White Weld Limited Commerzbank Aktiengesellschaft 

Deutsche Bank AktiengeseUsdbaft Dresdner Bank Aktiengesellschaft European Banking Company Limited 
Robert Fleming & Co. Limited Hambros Bank Limited Kidder, Peabody International Limited 

Kleinwort, Benson Limited Kredietbank S-A. Lnxembonrgeoise Kuwait Investment Company (SAX) 
Kuwait International Investment Co. (S.A.K.) Libyan Arab Foreign Bank Manufacturers Hanover Limited 
Merrill Lynch, Pierce, Fenner and Smith Securities Underwriter Limited 
piffnink S.A.L. Riyad Bank Limited Salomon Brothers 

J. Henry Schroder & Co. SAX. 

Societe Financier© pour le Moyeu-Orient (Sofimo) 

Swiss Bank Corporation (Overseas) Limited 
Union de Banques Arabes et Europeennes S A. — U.BA.E. Union de Basques Arabes et Francoises — U.R i ff. 
Union Bank of Switzerland (Securities) Limited Westdentsche Landesbank Girozentrale 


Nomura Europe N.V. 
Samuel Montagu & Co. Limited 
Smith Barney & Co. Incorporated 
Societe General e de Banque SA. 

Union Bank S.A.L. 


FINANCIAL TIMES REPORTER 

BIG CEMENT deals were trans- 
acted. by Mr. John Stonehouse is 
the summer of lost year, a court 
beard yesterday, when the world- 
wide activities of his firm. Export 
Promotions and Consultancy Ser- 
vices, were described during 
committal proceedings against 
the MP. 

Mr. Philip John Bingham, his 
personal assistant, told the court 
at Horseferry Road. Westminster, 
that Mr. Stonebouse had been 
negotiating lo buy cenient from 
Romania and possibly from 
France and Cyprus as weU. 

The MP was also busily en- 
gaged in trading in British rail-, 
wav tracks -for Sudan and in 
communications equipment, 
cotton and jute with Bangladesh. 
He had business deals going 
with the Lebanon and Saudi 
Arabia, and was trying to get 
business in Florida. 

He had further deals going 


with Mauritius, Ghana and 
Sierra Leone. 

In order to help Bangladesh, 
in which he was idealistically in- 
volved, he became actively 
engaged with the British Bangla 
desh Trust, which later became 
the London Capital Securities 
group. 

He hoped that between 
£400,000 and £500,000 would be 
subscribed, but adverse publicity 
affected the situation. The 
Department of Trade was called 
in, together with Scotland Yard, 
but no action was taken- 

Hr. Bingham said be thought 
at one stage Mr. Stonehouse had 
got advice on the British Bangla- 
desh Trust from Sir Leslie (now 
Lord.)- O’Brien, who was then 
Governor of the Bank of 
England. Like many secondary 
banks, however, the trust was 
affected by the economic crisis 
and property recession - in 
1973-74 


Mr. Michael John Fuller, 
manager of the Midland Bank 
branch in Victoria Street, West 
minster, recalled that in August 
.last year Mr.. Stonehouse -tried 
to get the overdraft for Export 
Promotions extended from 
£10,000 to £25,000, as he was 
hoping for substantia fees from 
biwRc** in the U.S. 

Mr. Fuller said: " I agreed to 
raise the company's overdraft 
to £17,500 on the -personal 
guarantee of Mr. Stonehouse. 
At the time I believed he was 
a.- man on whose integrity we 
could roly lmplicity. If I bad 
known. he was going to disappear 
I would not have advanced the 
money" 

The committal hearing against 
Mr. Stonehouse . and his former 
secretary. Mrs. Sheila Buckley 
which .is expected to last' until 
next;' week, was adjourned until 
to-day, when additional prosecu- 
tion evidence will be called. 


P & O ends Iberian ferry 


BY JAMES McDonald, shipping correspondent 

THE P & O GROUP is ending admitted that this referred to a 
abruptly its luxury car-passenger historical lose. “.The ship now 
ferry service between Southamp- would cost about £15za. to build." 
ton aril Lisbon, Southern Spain Withdrawal of the Eagle means 
and Morocco by selling its four- that the last two seven-day 
years-old 11,600-tons ferry, the cruises in the present pro- 
Eagle, to a French company, gramme, and P & O’s November 
Nouvelle Compagnie de Paque- introduction of 14-day cruises to 
bots of Marseilles. • Lisbon, Southern Sixain, Morocco 

The ship, built in France in the Canaries and Madeira will 
1971 at a cost of about £4.3m-, is have to be abandoned.- Passengers 
being withdrawn from service booked to travel out of Sou thamp- 
to-m arrow before being handed ton on .the remaining two 
over to her new owners. The price October, voyages bave been 
has not been disclosed, but Mr; informed by telegram of the can- 
Rodney Leach, bead of P A O’s cellatlcras and have been offered. 
European and air transport divi- full refunds or help fn. making 
sion. said that the ship had not alternative arrangements, 
been sold at a loss. Later he “ Eagle was the wrong ship, 


built at the wrong time; for the 
wrong trade," said Mr. Leach. 
“ Eagle has not been profitable 
since .she entered service in 1971 
and We have been continually 
evaluating - various alternatives; 
including disposal; Employment 
prospects this year looked good, 
and the ship’s performance has 
"been excellent from both a tech- 
nical and passenger standpoint. 
-.“However,, Eagle's luxury link 
to Portugal has been severely hit 
by political upheavaL This, 
coupled with the severe economic 
downturn in 'the UJC, has 
resulted in increasing ' losses 
following her lay-up during the 
winter of 1974-75." 


MOTOR SHOW 

French 
company I 
plans U.K. t 
factory 

NEW EVIDENCE of the grow- 
ing Internationalisation of the 
motor Industry came yesterday 
on the opening day of the 
Motor Show at Earls Court. 
London, when Verto. the 
French maker of dutches— it 
claims to be the largest in the 
world — announced it was look- 
ing for a site for U.K. manu- 
facture. 

One of its first customers is 
likely to be Ford, with possibly 
British Leyland following. Its : 
clutches are already on the 
Chrysler Alpine being made in * 
France by . Chrysler’s Sirnca 
subsidiary and an estimated 
one In tea of all new cars sold 
In Britain. 

Verto ‘ is part of Ferodo 
Francaise of Saint-Ouen, near • 
Paris, which grew out of the 
British Ferodo concern. Last 
year it supplied Bra. clutches 
from 26 factories around the 
world. 

The company makes a full 
range of diaphragm clutches 
for. cars, trucks and off-the- 
road equipment in direct 
comuetition with Automotive 
Products, which has just 
announced a multi-million 
dollar contract for clutch* 4 ? 
with American Motors. AP 
holds ahnnt 80 oer cert. OF the 
TT.KL mark«* and GWN. through 
its Lavrnrk subsidiary, holds 
most of the rest 

Garage equipment 

THE MOTOR Industry’s 
emphasis on quality control 
and better protection for tbe 
customer Is expected to result 
in increased business for 
makers of garage equipment. 

The Department of the 
Environment has also 
announced mere stringent 
regulations that will necessi- 
tate, for instance, a roller brake 
test from June 1979 to qualily 
for an IHoT certificate. 

Garage and . testing equip- 
ment has become increasingly 
sophisticated In recent yean 
to measure np to the more .. 
demanding requirements of high 
speed, high mileage motoring ■ 
and most economic use of fuel. 

Mr. Douglas McNair, market- 
ing director of TI Transport 
Equipment, said yesterday that 
although the current depressed 
state of business was not 
encouraging orders from 
repairers and garages, he was 
confident that the garage equip- 
ment trade would be one of the 
faster expanding sectors of the 
industry over the next few 
years. 

Steady recovery 

ASTON MARTIN, now in the 
hands of a consortium headed 
by a Canadian business man, 

Mr. Peter Sprague, is recover- 
ing steadily from Its collapse a 
year ago. 

Mr. Fred Hartley, managing 
director of the Newport 
Fagnel! factory, said that by 
early next year the company 
would be . back to making five 
cars a week including the new 
four-door Lagonda. This was 
now being tooled up and the 
plant generally was being put 
on a more competitive and 
viable basis. In the meantime 
cars were being' made from 
component stocks. 

Tbe 105 labour foire— all 
that remain of the former 5C0 
— would be increased to around 
260. sufficient to make a 
planned eight cars a week. 

Efforts to keep Aston Martin 
in business have been 
especially appreciated by 
owners in tbe U.S., the chief 
market who had been worried 
about spares. 

. Mr. Rex Woortqate, chief 
executive of Aston Martin 
Lagotida, Inc., is over here to 
try to get more cars. " Demand 
recently has been very 
encouraging now tbat the com- 
pany has a real future," he 
said. 

Renault prices 

INTENDING Renault buyers 
have until October 31 to buy 
models at current prices. On 
that date they go up by an 
average 4 per cent 
But the price of the new 
Renault 30. TS, being intro- 
duced on November 27, will 
remain at £3,552 including car 
tax and VAT. 


IN -BRIEF 

Audit unit for 
local government 

The setting up of -a public audit- 
ing unit for local authorities to 
improve municipal efficiency and 
*' help to restore public confidence 
in local government reorganisa- 
tion." Is urged by Professors Alan 
Thompson. John Small and Poter 
Dean, of Heriot-Watt University, 
in evidence to the Layfield Com- 
mittee on local government 
finance. . 

Full work for 
shoe factories 

More than LOOT workers at the 
British Shoe Corporation’s fac- 
tories in Northampton, Kettering 
and Leicester, who were put on 
a. four-day week 10 days ago were 
told yesterday they are to return 
to normal working within the 
next few days. 

Nypro plant 
plan backed 

A plan to rebuild tbe Nypro 
chemical plant at Flixborough — 
which exploded last year, killing 
28 people — won backing yester- 
day from Humberside County 
Council. ■ A -final decision oh 're- 
building will be made by (he 
Environment Department after a 
public inquiry next month. 


Superdeal 

approval 


Radio Luxembourg Sewerage 

to have facelift ■ appeal 


Leyland Cars’ new . after-sales 
service package. Supercover, bai 
been officially approved . by the 
Office of Fair Trading, which was 
consulted during the planning 
and finalisation stages. 

Fourth NCB 
opencast site * 

The National Coal Board wants 
to open its fourth opencast site in . 
Shropshire. The projected she 
will later be developed by Telford 
New Town and bring in 1.3m. 
tons of coal for power stations 
from all four rites. 

Sports City 
delayed 

Government go-ahead for a 
£4m. Welsh Sports City planned 
for Cardiff is likely to be delayed 
until there Is an improvement 
in Britain's economy. 

Data-procesring 

danger 

Use of modern data-processfag 
techniques in broadcasting could . 
seriously damage some British 
newspapers, New Zealand-born 
journalist and broadcaster Sir 
Geoffrey Cox has warned UJC 
journalists. 


Radio Luxembourg . Is launching 
a programme fag-lift next montb 
In an effort to meet tbe challenge 
of commercial radio. Although 
Luxembourg audiences have gone 
up by- 200,000 hi the past year 
to average. 1,300,000 nightly, U.K. 
general manager Mr. Alan Keen 
said the station was worried by 
the threat of the new indepen- Fewer fail 
dent stations in Britain. • ' La11 


An appeal hearing by the South 
West Water Authority which 
wants to overturn a High Court 
ruling that sewerage charges can- 
not be levied against people whose 
homes are not connected to main 
sewers Is due to start in the 
House of Lords on Monday. 


Young 
Peace Corps 


testings 


A “Young Persons’ Peace -Corps” 
set up by the Department of 
Education -to combat - juvenile- 
crime is suggested -by Mr: David 
Mathlfison. - vice-chairman of the 
National Association of Probation 
Officers, at- the Royal .Society of 
Health -conference on juvenile 
crime ' in London. • 

liberal deal 

for pensioners 

The Liberal Party called yesterday 
for: old age pensions to be linked 
to the cost of living index. In 
a. new campaign ‘they are . also 
calling for minimum pensions for 
single people of at .least half the 
average national . earnings and 
two- thirds of average earnings for 
married, couples. ; ■ , . 


' n ^mber of goods vehicles 
and trailers failing the Depart- 
ment of the Environment's test 
has continued to drop. The pex- 
centage presented for testing at 
the Departmeni'a 93 Heavy Goods 
Vehude Testing stations throush- 
: fen Iron 24 per 
cent In 1973-74 to 22 per cent 

!rf 7 110 overa31 number 

21 ^ V f^ CJej L,i ested continued to 
rise from 729,803 to 733,220. 

Self-employed 
plan protest 

Th« National Federation of the 
SfJfJ Employed is to advise rts 
45,000 members to withhold the 
earnings- related part of their 
National Health insurance contri- 
butions unless these are made 
eligible tor tax relief before new 
rates become payable on Janu- 
ary L 
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olar Control glass takes the dfecomfoct out bf tfcie sun. 


'Armourplate’ glass opens Squash to the public 



■'ire kills in minutes-Wired glass can hold it back an hotth <■ 


Glass can be blast resistant, even bullet-proof. 








Did you know that glass can allow you 

one hour to escape incineration? 

That the right glass can admit the light 

of the sun but exclude both its distracting glare 
and the build-up of excessive heat? 

That if glass had been used 2 years ago 
in this country as it could have been, we would 
now be richer by hundreds of millions? 

Then listen, because it matters. 

We’ll never know till we try. 

As multiple glazing, glass keeps heat in to 
a degree incomparable with single glazing. 

It can save millions of pounds in both the 
installation and running of heating and air 
conditioning. 

As double windows, it can reduce the 
sound of a juggernaut at 20 paces to the level 
of a barely audible hum. 

In February 1974, by replacing the back 
wall of the Abbeydale Park Squash Rackets 
Club’s number 1 court, it allowed a million TV 
viewers, for the first. time ever, to watch 
Barrington beat Hunt 

As solar glazing it can absorb and reflect 
the sun’s energy to an exactly calculable degree 
: and provide exteriors that will take your 
breath away. 

Multi-laminated in a thickness of no more 
than IV 2 " it will resist an armour-piercing .303. 

Wired, it can resist fire for a minimum of 
one hour before collapsing. 

In interior decoration it can be a whole 
new means of expression. 

All this,yet as a nation that leads the world 
in glass technology we put it in to see through. 

And then shut our eyes to it. 


■iLiM 
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® PILKINGTON 

Glass. We make it work harder for you, 






if- - ; i 
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Acoustic glazing can turn the fortissimo into thermo. 


Patterned glass gives you privacy in style. 
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BUSINESS AND INVESTMENT OPPORTUNITIES 


READERS ARE RECOMMENDED TAKE APPROPUATR PROFESSIONAL ADVICE BEFORE 

entering INTO COMMITMENTS 


NEWS 


Finance for the 
Medium Sized Company. 


If your company needs capital to fund 
future growth, you could benefit from' 
talking to us. 

DCI is backed by the resources of a 
substantial financial house. And has been 
formed to provide medium and longerterm 
finance-from £150,000-to medium sized 
private and smaller public companies with 
potential for substantial growth. 

Please write in complete confidence for 
further details. 



Development Capital Imestmenls Limited 
88 Baker Street, London W1M tDL 


MOTOR FACTORS & 
SPECIALISED COMPONENT 
DISTRIBUTORS 


k your business suffering from 
FINANCIAL PROBLEMS? 
LIQUIDITY STRAIN? 
CASH FLOW TROUBLE? 


If your approach to These difficulties is 
realistic, we may be interested in 
acquiring your business. 


Principals an invited to write giving 
brief details to: — 




AUTOPARTS 


Managing Director, 

Armstrong Autoparts Liu 1 1 tod, 

Gibson Lam. Melton, 

North Ferry, Hiraibenkt* HIM 4 JHT. 


IRMSTRONG 


DIAMONDS 


FOR INVESTMENT 


Loose top Quality diamonds, accurately graded, have appreciated try over 
300% Id the last Eve years. Before you invest in diamonds Insist that 
they are accurately graded. Only DSL diamonds are graded by measure- 
ment: all other systems use op Ion methods, which can be dangerous. 
DSL offers confirmation of grading by Independent international Diamond 
Assessors whose signature! are status are confirmed by an I ntern ational 


Civ- 

Invest in Diamonds and Protect Yonr Ca pital 
DIAMOND SELECTION LIMITED 

46, Hatton Gardon, London, E.C.1. Tel. 01-405 8045. 


REDUNDANT & DISCONTINUED 
MERCHANDISE 

Old established Company seeks all types of 
manufactured goods which are surplus to require- 
ments. Large cash resources available. 
Immediate decision assured. 

M. H. HASSELL & CO. LTD., 

21 Hatchett Street Birmingham 19. 

Tel: 021-359 2374. 


For sale surplus lots of: 

LEMONADE INSTANT DRINKS 
COSMETICS VARIOUS TYPES 
INEXPENSIVE PRE-LOADED POCKET CAMERA 

For further details contact: 

Mr. Bjorn Fredlund, Hotel Britannia, Grosvenor Square, 
London, W.l. telephone 01-629 9400 or write to AB Erka, 
Kristin elundsgatan 3, S-411 37 Gothenburg, Sweden. 


ESTABLISHED CRANE HIRE CO. 


GROSS EARNINGS £125,000 
PROVEN PROFITABILITY — WEST MIDDX. 

50% or 100% Equity for Sale. Other Arrangements Considered. 
01-428 0933 


STOCKBROKERS 


A medium lize partnership it able to 
offer good facilities in excellent office 
to one or two individual member* or 
even > team able to produce a 
reasonable amount of butiiwei. 
Writs Box £.6662, Financial Time i, 
10. Cannon Street, EC4P 4BY. 


BANK 


(registered Overseas and U.K. Surfing 
Area Gearing linked Irish Corporation) 
with control U.K. commercial free- 
hold 5 acre tire (dwelling/some manu- 
facturing) asset valuation £80,000, 
Proportions invited through solicitor 
co solicitor or directly. Expansion/ 
Amalgamation /Sale. 

Write Box E.6666. Financial Timet, 
10. Cannon Strert. EC4P 4BY. 


SELECTION 


Expanding consultancy leeks addition* I 
partner with fint-claa experience and 
contacts. No capital required. Profit 
share should exceed £10.000 in first 
year. 

Write In confidence to: 

W. T. Agar 

John Courtis & Partners Ltd. 

70 Wigmore St., London W1H ?Dq 


FINANCE 

Minimum loan £50,000 
Commercial mortgages 
Building finance ’ 

Export finance, etc. 

LADVOY DU FREES, 
tO Southgate. King Street West, 
Manchester M3 2RA. 

061-832 4532 


EQUITY 

PARTICIPATION 


We can place large Equity sokes if 
your Companies are making profits 
in excess of £25,000 per annum. 
Wrfte to: 

HEMSWORTH SECURITIES 
16 Grosvenor Crescent 
London, S.W.T 


EXPANDING PROPERTY 
GROUP 


seek to acquire residential /commensal 
building development companies with 
land bank, and km situations between 
£100 ,000-1250 ,000. Cash purchase or 
funding and participation. 

Send detnUx to flux £.6574. 
Financial Times. 10. Cannon Street, 
EC4P 4&Y. 


GENEVA 


Full Service Is our Business 


• Law and taxation. 

• Mailbox, telephone And telex 
services. 

• Translations .find secretarial 
services. 

• Executive offices and ctmTereocn 
rooms for shot or Ions term 
rentals: 

• Formation, domiciliation and 
administration of Swiss and foreign 
companies. 

Fall confidence and discretion assured. 

Business Advisory Services 

3. rue PiemvFatlo, U04 Geneva. 
Tel.: 3M5-40. Telex: 233G. 


Three big Northern Archbishop starts campaign f 
Co-op societies to end ‘drift to chaos’ L 


to merge 


FINANCIAL Ttttt5.REPO.KTCR 


BY :ajNOR GOODMAN 


UNBEATABLE 
LIMITED OFFER 

Outside Storage-Agriculture 
or Transport 
Reinforced PVC sheets, 
any size, blue or orange, 
delivered England, plus VAT 
at 8% . 

(example 24' x 18': £33.60) 

Add 19 m fw reinforced eyeleta 
GO.D. 

Send for samples tot 
Dept. F, 44, Moat Close, 
Brantley, HANTS. 


PUBLIC COMPANY 


CHAIRMAN 


Having disposed of majority ibare- 
holding In a substantial public com- 
pany the advertiser seeks investment 
in a company where hie administrative 
and production expertise on a part- 
time basis would ba -of value. An 
equity stake in the company it essen- 
tial. Ample funds art available for 
this purpose and expansion -of the 
company. 

Wrfte Box E.6683, Financial Times, 
10, Cannon Street, EC4P 4BY. 


TRilbe of the traditionally most 
independent co-operative retail 
societies in the North of Eng- 
land are getter together to form 
the Greater Lancastria Co-opera- 
tive Society as the first major 
step towards implementing The 
co-operative movement's long- 
discussed policy of rationalising 
the number of retail societies in 
the country,' 

The three. societies. Blackburn, 
Bolton and Wigan and Lancas^ 
tria. have annual sales of £70m. 
and will together form the sixth 
largest retail co-op in the 
country. 

Almost IS . months ago. the 
Co-operative Congress adopted 
a second -regional clan which 
involved reducing ' the number 
of retail societies from 250 to25. 

.So far. the number has heen 
cut to 229, but this has usually 
happened as the result of : 
larger co-ops -taking over their 
smaller, struggling neighbours 
rather than, as envisaged in the 
plan, strong societies merging 
with other strong units. 

The merger of the Lancastrian 
societies Is the first significant 
merger of the kind outlined in 
the plaH. It will bring together 
three highly agreessive societies. 


THE ARCHBISHOP of cfeer- 
. bury; Dr. Donald '.-Coggah^ye^er- 

day launched a campaign 'to- stop 
. Britain's “ drift Tfcwtfrdar chaos.” 

Blackbum.has x«ieirtly opened .panthers 

a big new department store JJ and 

while both Bolton and Wigan . JJJSJ w must 

and the original Lancastria j JJJUJ* ilSssJTOL uldW * 1 * 1 
Cooperative have adopted big ! the va?es °tS?v « ^ enemy at 
development programmes over ! t i, 8 
the past few years. ! . Dr - S? 3 ** 11 . everyone 

Last year, the three societies ! Jg? 1 * rEfe J^ ect i.* xul P*j- 
made a gross surplus of almost ™ 

£2m. and had -344.000 members j 

between them. . The merger will -Sw? ftelSbat. 

give the new society a geo- 

graphical spread covering-^ iSSSE; 

area from the Lake District to j ' - 

Clltheroe to the east and 

of Greater Manchester and a 

Merseyside to the South. Roubles, 

' The merger has been brought 1 J*; 25“ 

about partly by the economic was 

climate which Is hitting a n jhf ted mto the monl sphere the 

retailers and also the fact that i ' 0un ^ 

the chief executive officers of 

both Blaefcbnni - and Lanrastria : w _ omen . of all denominations and 


both Blackburn - and Lancastria : women, of all denominations and 
are due to retire at the end of the ' ^ t0 . su down and face the '• »- 
ok,. _ - questions of what sort of society *' 



vear _ - ; questions of what sort of society *' 

- Mr. Ben Parry, chief executive ; 22*.**?^ *2? of Dr. Donald Ceggan: Each 

of Blackburn, is a past chairman £** needed » ^. to man airwoman counts, 

of the Cooperative Union and one ac *? iev ® 1 . „„ ... 

of the movement's best-known 1 . £* _ v ’’ as _ a he to say that , the 


figures. 


individual was powerless. He drift towards chaos is to stop. 


The existing three Boards of! added: man "woman Your country needs you. 

directors will continue a s'* 0 ™ 13 - Your ™ te counts. Your Dr. Coggan also aald that the 

regional -Boards. The chief T0,ce counts. You count. Each famUy mattered. “Give ^ 
executive will be Mr. J. Perrow ; man 511 ” woman is needed If the strong. happy, disciplined 

from Bolton and Wigan, f ~ ‘ * 


families; and we shall 
Wtiife: Way to a strong 
.r-Gqoa work also i 
“Each for himself and i 
take' . the -hindmost ” u 
chaos. “Grabbing and g 

a poor creed. Envy is i 
Sacrifice -hr an unpopui 
discipline even more < 
without sacrifice, with 
cipline, and without a 
responsibility at -the hea 
Society, we . axe likely tc 
Dh Coggan had writti 
three main political part 
A' pastoral'.- letter ' f 
Archbishop of. Cantert 
York’;WiIl be read to al 
of -'.England congregal 
Suhday to follow 
Coggan’s appeaL • 

# Union members. shou 
branch meetings to ms 
presence felt and peop] 
sacrifice pay rises If 
otiier people, the Archl 
Yorkj Dr. Stiiart Blanc? 
support of the campaia 
A Tloman Catholic sjv 
said /Cardinal Heenau 
with the message and hf 
for its success. Dr. 
Greet Secretary of the 1 
Conference, said: “We 
ourselves with the 
premises." Everything 
on the follow-up. 
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Independent store groups 


join for better buying 


COMPUTER PROBLEMS? 


At \ MOMSxful and indcpvndant com- 
puter service bureau, we have helped 
several companies to dispense wish 
their computers, cut costs and divest 
themselves of the problem of running 
in house computer facilities. These 
dieos now obtain a better surfed ser- 
vice through our professional resources 
without die heavy capital and persorui 
commitment they Formerly bore. Top 
management it Invited to write in 
confidence to:— 


The CbofreKin, Box E.6460. Financial 
Timet. 10. Cannon Street. EC4P 4&Y. 


THE two baying groups for 
Britain's independent depart- 
ment stores are to amalgamate 
to form Asofdated Independent 
Stores, in a move which will 
produce a group with 115 mem- 
ber stores and potential buying 
power of over £200m. 

The members, which include 
Rental Is, J. E. Beale, Elys 
(Wimbledon) together with 
many other smaller stores 
around the country, will con- 
tinue trading under their own 
names. 


Associated. Department 
Stores has .around 109 mem- 
bers, mainly fairly: small with 
a joint turnover of flOthn. 
This association has already, 
developed the concept of bulk 
buying to a limited extent with 
members ordering; 35 per cent, 
of. their merchandise centrally. 

The Independent Stores 
Association has only 15 mem- 
bers, but all are larger stores. 
Like ADS, ISA has a turnover 
of £100m. 

First step in making the 
customer bappy. Page 28- 


HAMBURG 


W« can offer at our own premises hi 
Germany com piece bilingual office 
facilities as well u storage, dispatch, 
invoking, esc. Your or your Company's 
name drsplayed as your local office, 
sc reasonable cost. . 

FINSBURY PRODUCTIONS 
(TRADING & FINANCE) CO. LTD., 
37 Upper Brook Street. London. 
WIY IRE 01-493 8661 


New look for Scottish 


tourism planned 


BY ARTHUR SANDLES 


WANTED 


Manufacturer with spare capacity 
in round and square tube bend- 
ing and welding of established 
patented products. 

Wrfte Box £.6692, Financial Timet. 
10. Cannon Street. EC4P 4BY. 


YOUR OFFICE IN 
LUXEMBOURG 


Administrative supervision, or- 
ganisation and billing of import- 
export from and to G.B., com- 
mercial consultants. 

Contact: CO FI M EX SJV. 

6-8 Place d’Armes, Luxembourg 
Telex ISO? 


A SCOTLAND whose tourist 
attractions included 40 or more 
“holiday activity centres," which 
boasted a chain of holiday 
villages In forest land, which 
made the most of heritage pro- 
jects such as a Glasgow maritime 
museum, and which provided 
more indoor sports facilities is 
being sought by the Scottish 
Tourist Board. 

The Board has produced its. 

national strategy * for tourism 
and is now seeking support from 
local authorities and other 
agencies. 

In the main, the strategy calls 
for a maximising of Scotland's 
touristic resources. It says that 
tourism is now a major element 
In the Scottish economy. Spend- 
ing by British and foreign 
tourists last year exceeded 


£280 m. It is estimated that -this 
generated 6S.0Q0 full-time jobs 
and provided 1130m. in personal 
income. " . 

It is- suggested that there will 
be less .reliance- on. the car in 
future and a greater demand for 
one-centre holidays which could 
provide the opportunity to re- 
generate resorts. The Board 
calls for better accommodation, 
reformed licensing lawi . for 
more attention to .be paid to 
children, and To the entertain- 
ment of people -on wet days and 
in the evening. 

Planning for Tourism in Scot- 
land : A Preliminary National 
Strategy Summary 50p. Full 
version £2.50. ‘ Scottish Tourist 
Board, 23, \ Ravelston Terrace. 
Edinburgh', EH4 3EU. 


SET UP TRADING 
BUSINESS OR AN 
INDUSTRIAL COMPANY 

In a minor town In South Garni any 


{excellent locations) and you. will gnt 
15" CONTRIBUTION TO THE 
INVESTMENT SUM AND 
AN INTEREST-FREE LOAN 
Fima write to Box FJJ9, Financial 
Tlmu. 10, Cannon Street, EC4P 4BY. 


More British Caledonian 


North African flights 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


CAPITAL TRANSFER TAX 
IS NO PROBLEM 


Aswti of any typo with total valtn 
of £250,000 or more, no upper limit, 
can bo transferred . at a co at oF no 
more than 20% of CTT normally 
payable. Not Imurum-related. and 
no long waiting period. 

Write fn confidence Box E.6 636. 

Financial Timet. 10, Cannon Street. 

EC4P 4BY. 


PLUMBING AND HEATING 


company with a turnover of U50.O0Q 
plus pa. seeks merger or sale to 
laraer company. Existing management 
to remain with cash settlement mdlor 
share In tfie equity of the larger com- 
pany. Existing contracts with the 
Gas Industry, local Authorities. 
Government and large Development 
Companies. This company has excel- 
lent prospects .for expansion. Please 
reply In confidence to Box E.6G80. 
Financial Times, 10. Cannon Street, 
EC4P 4BY. 


Successful Company Chairman 
seeks New Challenge . 
Possibly with a small established busi- 
ness In need of expansion and 
reorganisation and eventually capital- 
Injection. Might be of Interest to a 
controlling shareholder with retirement 
and successor problem* or young holi- 
ness needing additional direction. 
Principals only plane— -no lams ducks. 
Write Box £.6696, Financial Timet, 
10. Cannon Street. E C4P 4BY. 


A NEW air service between 
Gatwick and Algiers is to be 
launched by British Caledonian 
Airways nett March 23. . Two 
days later, on March 24, services 
between Gatwick and T rims will 
be resumed. 

The Algiers flights, to be made 
twice weekly qd Mondays and 
Thursdays, with One-Eleven jets, 
are designed to meet demand 
from businessmen, especially in 
the oil industry. 

The Tunis services were sus- 
pended in autumn, 1974,. because 
of the effects of the world reces- 
sion on air travel, but demand 
by both businessmen otyd holi- 
daymakers for this route is now 
building up steadily again. 

As a result of these ’develop- 
ments, BCAL will be operating 
regular, services to four North 
African countries nett year— 
Libya, Morocco, Algeria : and 
Tunisia. i 


BCAL also says that frequen- 
cies on its key routes between 
London and West Africa, .Holland 
and Brazil are also' to be stepped 
up, from this November. 

An additional One-Eleven jet 
will operate weekly on the West 
African coast route from Gatwick 
to Casablanca, Las Palmas, 
Gambia and Freetown, in Sierra 
Leone. 

An additional daily service will 
be operated between Gatwick 
and Rotterdam, making three 
BCAL flights a day (except 
Sundays) on this route in each 
direction. Including its flights to 
Amsterdam, BCAL will be 
operating eight return flights 
every weekday between Gatwick' 
and Holland. 

An additional service will also 
be operated between Recife and 
Gatwick. BCAL will now serve 
Recife twice-weekly in ' each 
direction and Sao Paulo and Rio 
de Janeiro three times weekly. 


. i 

Channel Isles and Manx 
insurance scheme 


RESTAURANT FOR SALE 


Tap luxury reiaurant in good loca- 
tion in comnl London for uJe. Cash 
taking* £5,000 per week Increasing. 
Proienc management will continue if 
required. 


Write Sox £.6703, Financial Timet, 
10, Cannon Streot. EC4P 48Y. 


£30,000 NET PROFIT PJL 

on £2,000 stack weekly turnover. 
Mfg, seeks overseas agents, able 
to recruit direct salesmen. 
Unique .product, no competition. 
Write Box- E.67Q4, Financial 
Times, 10, Cannon Street, 
EC4P 4 BY. 


STAINLESS STEEL 


British company operating in 
this market seeks working 
arrangement with • Mill on con- 
signment stock basis. 

Write Box £.6702, Financial Timet, 
10, Cannon Street, EC4P 4BY. 


BY OUR- isLE OF. MAN CORRESPONDENT 


FOR SALE. West End Group of seven 
comcjnles rood. 1936*60 with total 
nominal capital of £27.000. iNo tax 
IfiMM! Wriely of obiccls. — Wriw Box 
£6*01. Financial Times. 10. Cannon 
Street, EC4P 4BY. 


CAPITAL AVAILABLE. Financial Consul- 
tants wltn access io hinds are prewired 
to undent kc now business. Source will 
consider serious comas ny liquidity or 
reeonsrrvcnon situations. — Writs Box 
E.6GB9, Financial Times, 10. Cannon 1 
Street. Eccp any. 


AILING COMPANY needs £10.000 
Uroontiv .... Great Potential For Firtore 
Proltsv—wrlte Box E.G697. Financial 
Times. 10 Cannon Street EC4P <HY. 

IBM ELECTRIC TYPEWRITERS. Fictori 
reconditioned and warranted by ibm. 
Buy— «reuP to 30 o-r Lease— 3 years 
from C1..90,.weefc ly R ent from £16 
o*r month. Phone Vertex 01-641 2365. 


COMMON MARKET 
TOP SALESMAN (GERMAN) 

offers hi* services as agent for Engi- 
neering firms to soli their competitive 
goodi, preferably machine tools. ' 
5peik< fluent English. Storage facilities 
available. Personal interviews can be 
arranged. 

Write Box E.6 705. Financial Timet. 
'IP. Cannon Street, EC4P 4BY . - 


COMPANY doctor, shilled in re- 
enrrgiinm comtunies lor growth, avall- 
for up io seven months, effective 
substitute during directors' IndltMsi- 
iion. succession or similar crises.— 
Write Bov E 669s. Financial Times. 10. 
Cannon Street. EC4P 4BY. 


PLANT & 
MACHINERY 


A BARGAIN. Ltd. comnnlre £75 formed 
or reaay-made Express Co. Registration 
Ltd.. 30 City Rd.. EC2- 01-628 5434-5. 


MACHINING CAPACITY AVAILABLE 
Large Quantities of 
FORGINGS. CASTINGS A BILLETS 
TURNED AND MACHINED 
Our Capacity Includes: " Suga ” 5TM2 
Chucking Auto’s — I2ln. Swing. 

■* Churchill ” 450 P Chucking Auto’s— 
20 in. Swing 

Service — Qualltr — Delivery 
LUKE ANTHONY LTD., 
CAMBORNE. Cornwall 
Tele: 3380 3251 



AN INSURANCE scheme, speci- 
fically designed for aew residents 
of the Isle of Man and Channel 
Islands, which can provide funds 
towards the payment of capital 
transfer tax and also free trus- 
tees. administrators and execu- 
tors from any personal liability, 
has been launched by J. M. 
Pearson and Co., the Manx 
insurance brokers. 

The scheme is hacked by the 
Royal through its Manx sub- 
sidiary. Tower Insurance. 

Although there is no simple 
formula, and each case is dif- 
ferent the scheme foresees the 
problems of executors and avoids 
possible confrontation between 
the U.K. and the islands’ Govern- 
ments. 

The effect of the new scheme, 
using a specific Manx Act, is to 
use a policy to create a separate 
estate whereby the premiums 
payable are subject to CCT. ex- 
cept when covered by exemp- 
tions, but tho capital sum is not 
taxable under any laws- 

The capital proceeds on the 
death of the life assured would 


not : be. aggregated with his 
estate. 

Basic rates for the scheme In- 
clude single life and sole sur- 
vivor cover. For instance, a man 
aged GO can obtain £100,000 
cover for £4^00 per annum. At 
age 70. the premium can be just 
over £8,000. 


Long-range 

forecast 


Outlook mild 


MILD WEATHER, with average 
rainfall, is forecast for the 30 days 
to November 14 the Meteorologi- 
cal Office says in its latest long- 
range forecast. 

Mainly mild and changeable 
weather is expected with only a 
few settled periods. .Mean tem- 
peratures 'are likely to be above 
average, hut near average in 
north western districts. Rainfall 
amounts should be near average 
generally. 

Fog and frost likely to be less 
frequent than usual. 


issued on behalf of the Anglo-Thai Corporation Limited by Aibuthnot Latham & Co, Limit 


SI 


in 


should ask himsel 


whether he 


in a 


• fee-voium€ 


you have beerr given no information on its . 
current profit position, although an important 
subsidiary/ fnchcape Berhad, has announced 
a decline of £4,5 million in interirh profits 
for 1975/76 and announced that 
there will be teTrrtrnaNosses on the 
closure of Certain jbiht ventures. 


borrowings have continued" to increase 
to the point yirbere at 31st August 1 975 they 
amounted fd *£167 million, representing 
more than twice 1 shareholders' funds. ' ' 


t 


its share p'ric^hasv fallen by 5 5p since the original 
ahriouncerrreht^njd thfe offer now values each 
Anglo-Thai orefipary -share at only T43p compared 
with 1 66p at the time of the announcement 


your dividendfinedme will be half thaFbf ; 
■your income from Anglo-Thai. 


The Board of Anglo-Thai has rejected the Inchcape 
.offer on all grounds and Inchcape fias not in 
any way refuted the arguments against the bid. . 


We, the Board of 
Anglo-Thai Corporation Limited 
don't think you should. 


iEjECT the Inchcape offer. 


THE ANGLO-THAI CORPORATION LIMITED 


A Committee of the Board of 'AngtefTInl haal ttken all reasonable care to ensure. that, 
the facts stated and opinions expresied'herdn are fair and accurate and no materiaf 
factors or considerations have been omitted, - when :raad in conjunction with - the circular 
to shareholders dated 1 October. 1975. All Directors of Anglo-Thai jointly 'and severalty 
accept responsibility accordingly. . , 
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behold; 
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id ask I 


North Sea oil is^ritain'simst esxitixig adventure since 
the Industrial Revolution. It ..could make an enormous.; 
difference for the better to the life of every individual in 
these islands. ...A . k*'V 

Yet only too often, you seem td .hear bad news about it -£ 
including many suggestions that North Sea oil is ruining IL U 
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. Certainly the oil companies have put a very large 
capital investment at risk in order to make a worthwhile 
return; but equally certainly they are not riding rough- 
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|f§g3 “\bu don’t even look up” 

The island’s chinch is run by, a lay preacher — 
farmer Charlie Hutchison. He. and his wife returned 
V/~ from missionary work in Northern Ghana two years 
a S°*T° r three Sundays in the month Mr Hutchison 
bolds the services; on the fourth Sunday an 
ordained minister visits from the next island. 


panyf 


to tell you the actual effect' ofan ir«ii^trial group's entry JBBj 
into the North Sea oil world •* not "iii abstractions but in 
concrete human terms. ; . ' . '. V.'.v^. • j* 3 |f 

. WeTLtake just onfe^pla^^Qj^-^mmupity. One 
small island in Orkney. Iteri^efeRfotta; . ls#$m 

When the Ocadental Gadup ioimd oil in their H i J 

w „ . ... t-'-.i. ■ . . . j ->’4 


Quid act 


The Group was well aware of the possible dangers 
of basing;. anew i ndustri^ complex in aniralarca;- so they 
began by holdmg ejrtehsive-xfischsricaijtv^tli the people 

r v f ; l . . - i it . 1 


discussions ftamed-m a; context of mutual respect in. 
order that this 'new industry could ehte#the area's life 

i • - - . • • ■ ... , t . ' '■; > • v 


Following- these initial negotiations, a three~\T>Iume 
survey of the area was commissioned. It examined the 
geography — soas to make, sure the beauties ofthe landscape a 
were not spoiled from any sight-line. It examined the local , | 
plant and animal life — so asffo make sure they would not be 
affected. It examined the movement of the tides — so as to 
maintain asnstantvigflanceagamst any chance of pollution. 

It examined the local architecture -so as to.match.fhe terminal 
with the dominant single-storey construction of the island’s 
pa sting b uildings - . -• - . - 

The results- of this survey were inte- 
grated into the 'Group's planning* of their tTMHL 
Flotta terminal.: A prqgiamineof - '? '••••'-«* . 
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earth-contouring was devised, to blend the oil-' storage tanks 
unobtrusively with their surroundings. Andihelaying of pipe- 
lines under the sea was planned in such a waythat/tbey would 
go nowhere near the official war graves In the deep waters of 
Scapa Flow, where British and German wars&^were sunk. 


Flotta’s welcome 

’ Detailed plans such as these, 
based on. exhaustive consultation 
L ‘.A/* T ~ . *> SSfe and investigation, made sure the 

' llfih environment would remain 
" undamaged. 

,r > But what about the 
jg|K sociological effects - the 
effects on the local people 
and their culture? 

i The people of Flotta 

/ ' - ■ v, / 'MqSSk niight have been 'expected to 

f!' a'.’ - 1 TC' ' .My regard the arrival of the 
\ ^ ' gfeg SBfe oilmen as an intrusion- an 

invasion, of their privac\'- 
an attack on their traditions. 

VkSs5 "’M hL \ ® ufc ^e Occidental Group 

i , -made sure there would be no such 
^|M^Map M B^|y / -intrusion > and the people of Flotta 
t have welcomed the coming of North 

L ^«pw^^SHBLSeaoil. 

T o find out why. we must first 
l -liSBH|l^^^consider the geographical, historical 
■ and social situation of FJotta before the Occidental Group came. 

The decline of an island 

Flotta is : a small island, three miles long and two miles 
wide, bordering Scapa Flow. It had a population of 400 at the 
turn of the century. During the Second World War, when 
60,000 troops were stationed in the area, ITMA was broadcast 
from a garrison theatre on the island —with King George VI in 
the audience. 

But more recently, the population of Flotta dwindled to 
no more than 70 - and many of these were pensioners. 

When the population, leaves, so do the facilities. By 1973 
there was no doctor on the island, no nurse, no ordained 
minister, no policeman - such services had to be obtained from 
other islands. There was a school — but only eleven children 
(and five of those came from one family). r 

There was a possibility, in fact, that Flotta might 
eventually have become a ghost island of empty crofts and 
derelict military works, as has happened with some other 
islands in the area. 

The arrival of the Occidental Group to build their oil 
storage tanks - and the eventual arrival of a permanent working 
staff - has therefore obviously had a major effect on the people 
ofthe island. . ^ yj ■ 

It is for the islanders themselves to assess that effect, to 
judge whether it has been;®! improvement or a 


“Even in this short space of time we see 
__ .-.*** changes,” says Mrs Hutchison. ‘With the coming 
of the new population, we shall be able to- • 
organise a youth club, a women’s guild, a Brownie troop . . . 
It’s becoming a lively, energetic place again. A year ago, if a car 
went by, you hurried to see who it was; now you don’t even 
lookup.” 

David Sinclair and his wife Marina run a general store 
on the island. “I used to stock just two brands of cigarettes,’* 
says Mr Sinclair. “Now I stock twelve. 

And my fastest-selling and most profit- 
able line of all is now chunky coloured 
sweaters.”- 

More people means more illness. 

Until recently, the nearest medical help 
was on another 

as District Nurse. ’ 

She and her surgery' and her car 

are all kept remarkably busy- she’s ■jasBora 

used to hard work and rushing about. 



“A bigger boot” 


msh 




$ , ;4{ • W?m tltink 

v Vv. bi ^ ger 


Many people in Orkney - with ti'pical good-humoured 
reserve - treat the coming of the oil as a small thing. After all, 
they say, it’s nothing -compared with the arrival of the fleets 

during two World Wars. 

/ 4 / 7 “ .'/■? - Yet even these people are 

JCfr t >* affected, of course. Take Billy 

/ { C. Budge, who runs a speedboat, 

f *"\ from the mainland to Flotta. 

“If it wasn’t for all these 
fc .* extra trips with the oilmen, 

$ , I could spend more time 

PI fishing,” he says wryly. .\nd 

'flf'TtS&f-A ■■ then he adds reflectively, “I 

ra j> ;Z { ' '£~i? ** " tlrink 1 need to get myself a 

% bigger boat...” 

T o the^ people of 

» Orkney. North Sea oil is not a 

emporary benefit. Rather it 
means permanent jobs, a 

feeling of new life, the op- 
portunity for better facilities, 
d the understanding shown 
1 sides from the beginning has 
ch benefits to arrive with the 
minimum of conflict and upheaval. 

Just as FJotta is benefiting from North Sea oil, so 
many other areas can benefit in similar ways if proper care 
is taken. New jobs, iiew life, new prosperity . . . the benefits 
brought to British people by this century's most exciting 
industrial adventure. 




The North Sea Explorers 

Sporisored by the Occidental Group: 

Ocadentalxf Britain. Inc., Getty Oil International ^England) Ltd, 

Allied Che mi c al (Gt. Britain) Ltd, Thomson. Scottish Petroleum Ltd 
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EDITED BY ARTHUR BEHHETT AHD TED SCBOETEBS 


• SERVICES 


Copes with minions of records 


IN o\E Df the largest contacts which provides a computer con- Software packages provided by 
placed so far in the DX with a sultancy service to the consortia. Eurocom have heen modified 
COM (Computer Output Micro- From November, each branch jointly by TSB and Eurocom to 
film) service bureau, the National of the TSB using the Eurocom produce- specially formatted 
Westminster Bank subsidiary service will receive a weekly up- magnetic _ tapes _ which are 


• POWER 

Variable 
speed ' 
drives 


able with a J-h.-p; input,' with' the i.SWJFT Bankers? - intro-iutirird payments" and overseas ** 
output through either a spur national communication network transfers. -To enable a gradual 
gear or worm gear unit General Automation is one of -operational take-over to be 

The Electro-Varipower is a ^e three appointed suppliers of achieved, an eight screen Sanders 
tandem-mounted motor and -ear- standard interface^ devices which. .810 terminal system, has already, 
box coupled bv an infinitely are required by users to gain heen installed to work in tandem 
variable speed pulley and belt access to the SWOT: network with the 2260 installation 3ft the 
drive. There is a range of sizes General Automation is manufac- Barclays Int ernat ional Money 
for input power of * to 15 h.p. taring the standard interface. Transfers Department in Loudon, 
with alternative ranges of “in- hardware and developing; Before the end- of -the year 
line "spur or right-angled worm standard supporting software, this Sanders system Wfll he tranfh 
gearboxes. ! Spur type cover out- Scicon’s role here is to provide ferred to Poole where It will be 
put speeds from 5 to 710 rpm application systems anusjftWare joined by a further 40 Sanders 
In seven .choices, of ratio and t0 nsertf specific requirement, 810 displays which wiH .-totally, 
output torque according to motor rc essase switching between- replace the .present ' IBM • 
and output speed up to 1968 Ibf SWIFT terminals and .ostof -terminals. In. April. next year* 
feet Figures for the worm type private networks' - and man- Barclays, will install '40 gt the” 
are: 3J58 to 465 rpm, with seven standard enhancements. ttf the new Sanders 8171 interactive 



age (Compac 60). - Usinj 


ratios, and output torque up to st anda rd interface supporting- terminals tojrepliee an grist ing -:-g ek > trLmnisaon sS 
* ■ software. .. paper” systagfor 




1070 Ibf feet ' software. _ - paper” system for 

The range of speed variation General Automation with -ra incoming -transactions, 
for each unit k 6: 1 and, though SPC-16 computers is • a major 
adjustment is by: a hand-wheel, supplier of PABX control 
electric, pneumatic er hydraulic systems, _ fro nt-end 
TWO RANGES of infinitely- remote control can be fitted distribution syster 
centre where variable speed drives, said to together with tachometer for switching and Jdex . message 

rerefcTto otwTw bSSeTof quarterly summaries. This will they .are tajj* 

the Trustee Savings Bank (TSB). involve the processing of over required mtcinflche files. ElectroDower G^nTTh* Rntork 

SSM ov^r 960 Ujl | framer g* *<**£«* fiMM MS 


Eurocom' Data, is to provide a dating of the local customer delivered by the TSB to Euro- 

* > « - _ _ Clift mrnrnJ VJMll — . T-^ — .±-^. A/IM N TnT 


I control ■ ■ ■ "i ' 

rssg Big market 


customer account information account file Md will also receive MB's offer cost 


second are possible. 

The capadfy : ;ta' work at 
low speedsHvithout loss • 
high speed transmission f* 
— will be. of interest to u». 
bureaux- litoted .tc 
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apeea onves. Sain 10 lugemer wsia uiuuuuietei mu . ~ .. 

savings of up to 20 per local or remote speed indication, systems and- a major sapplierjof f- A-p ^ ..-amaJI- pureai 

tsb S^k_^?^^.J n " k . et S*.^y 0 computers »«t— ,* a f IS ^ i 1 ' ■ - - ' - jrtaw time s 


- MM»etect<?r 


co- 


QUautur <oim im\u( ai — — . ‘ . • ,n_j 

size microfiche readers, also sop- . S^oriSna^size 8 & 1 Quantar °P eraled with the German .firm 

pued by Eurocom. Reducing paper Swra towew are eouiDDed He ^aa- of- Munich, in the . -i i ij 

Branches using the Eurocom . a ■ w jth 4SX lenses so that 4SX soft development of what are called trip 

service belong to four consortia It is expected that the sereice with^X len^ sqihat4SX f « Electro-Minipotter ” and tiiW UdlJiVO 

of Trustee Savings Banks, which will more than Pay for itself by JXfSSSlJX d * “ Electro-VaripoWer " units, hoth 

use ICL Svstem 4s at computer improving the efficiency of the date it required, 
centres -in* Manchester, Bootle, computer centres and ie^wng Eurornm 
York -anrf Kidderminster They the la rse volume- of paper on tput- vUJfl. - 

dealv^th about 60pe?cent of all while still providing the required customers through its three The 
TSB husineS An^valualion of physiol arehhril files for answer- tefflftn London, 

.... - I ! I -.AH nniiinsc .nil (nr n-n. UDrtn anOfi 


Eurocom is now 

service to nearly 


, “ Electro-VaripoWer " units, hoth . . 1 

pro^n^a ^to^ 64 ^ netWOTK 


200 


major tune sharing bnreai 

-'Data and programs ts 

. stored to magnetic tape cas 

lag -application is tp be mstsdterf- ETOOPEAN.iWketfiig arrange.' sod sent dowii.the line foil 
by Barclays International ‘in Its : m ents have been conmlefeff for dwl up and log in- The £ 
new offices !n Poole, Dorset W MLnitromc XS which was caa also work in inter 

Eventually, to .have some 80 recently accepted by- SWIFT mode; 

Sanders 8171 interactive dfepfay (^e Society for' - Worldwide / British (HivettL 30. Be 
Terminals, the system will handt* interbank Financial ■ Telecom* 


y». 


*U ^s rdayff ~ ■ stcrlizig^-and. munications) as an adapter to ^ 07 .) ’ ^ " * 

Electro-Mhripower is a SCIENTIFIC Control Systems la currency transfer .tnmsae*|oqgL Xt he attached- to teleprinters fb^ 

Rickmans- direct tbrough-drive using a “ball to collaborate with General Auio- will also be linked to SwiFT^ - ^ | n ^ swift P^nandal Tele- 

the available COM aSrteMand kTa'd'hoc 'inquiries" "and for pro- worth and Manchester. . and cone "... infinitely variable mation in the supply of standard *“ 

made by TSB riding a legal record of the Eurocom in London is on 253 




equipment was 


(Altrincham) Computer Services, TSB’s transactions. 


0724. 


• ELECTRONICS 

Prepacking 
at low cost 


... . . Barctoyslmefor some ^azs communication. System, to pro-' w SHIPPING ' 

speed coupling, adjusted by a interface devices to banks in the used display ternrinals^uatneiy vide the required degree of data r, v * 

hand-operated knob.. It is avail- United Kingdom wishing to use IBM 2260s— for handling 'their security. l'lv [)C 1 1 Lr.\ . ^ 

" *“ agreement between the ' jm"-; , • ^fv ' ^ 


edge peeled away from the 
backing. 

Avery. Smethwick, tVaxley, 
West Midlands, B66 2LP (021- 
55S 1112). 


HIGHLY flexible electronic units 

for in-store prepacking are YY luV-' U CU1U- 
introduced by W. and T. Avery. 


M ^ -A 

Another stage in the develop- T30W 6l Hint 
ment of the Avery 1750 digital * 
shop scale, they are built up 
from a 1750 (10 lb or 20 lb 


GENERATING UP to 70 watts 
continuous wave over the 
a 1780 tiu iu or aj iio f re q nenC y range 10 kHz to 
capacity) and a new computer- i500 -MHt model 446 power 
ised ticket printer, the Avery ^.—gi source from Cutler 
Minilabeller. Operation is H aEQraeri Sherwood House, High 
simple and fast. Speeds up to street, Crowtbome, Berks (03446 
30 packs a minute are easily 577 7 )> h as a fiv^digit LED 
attainable. Quickly reset for coua t er allowing direct reading 
different types of produce, the of frequency up to 1.000 MHz. 
system is ideal for supermarkets Accuracv of the digital read- 
where pre-packing is geared to ing is 0 .002 per cent Above 
the rate of consumption. L000 MHz readings are on a dial 

The operator sets the price/lb accurate to 1 per cent 
on the 1750 and the required The unit is designed for use 
dates on the Minilabeller. These on the production line as well as 
could show, for example, dates in the laboratory, in applications 
of packing and u sell-by ” dates, such as powering standing wave 
The operator then tears off the ratio measurements, pattern 
pack tray weight and fits a tests on aerials, testing rf tran- 
printmg stereo to the - Mini- sistors and rf wattmeter calibra- 
labeller. The reek's sales price tion. 

is computed from the weight and Wide frequency coverage is 
These values achieved by a range of plug-in 



stop dama; 


An agreement between the 
Euro tech Group - of Companies 
(part of the Cable and Wireless 
Group) and Minitronics will 
assure the distribution and main- 
tenance in Europe of the new 
adapter and 1976 export sales 
of the unit are now certain to DAMAGE to boat eugirh 
be considerable, in addition to transmissions can- be avtji 
substantial initial orders. Swift the use of the Tuxon torq- 
is scheduled to start next yean, peller, available from Es 
Small and low cost, the XS Marine Sales, 
can be added in a few minutes By allowing, the pfope 
to standard teleprinters such as slip on the shaft if it slu 
the Olivetti 318 . or Teletype, fouled, the device prevei 
AST? 33, specifically 'for the pur- possibility of severe 
pose of automatically. detecting uses. the principle of a s 
whether any errors have occurred- clutch which m" be adju 
during the inward or outward that under normal conditi 
transmission of messages and drive is transferred direc 
providing a clear warning. for any reason the torque 
Minitromc is at- 324, Euston propeller -rises appredabt 
. Road, Loudon, NW1 3DU. 01-387 this level, the clutch- will . 
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Part of Showerings’ new high-speed 
bottling line; which is now in full 
operation at the company’s plant at 
Shepton Mallet, Somerset The main 


H. Erben and the line has been, 
designed to bottle Showerings* 
Babyduom, Pony and Cherry B drinks. 
Prominent In this picture is the 
Ortmann and Herbst Wansa filler. 


Nearly 2m. bottles of Babyduun a. 
week can be produced on the line, ? . 
which accepts soiled empties, washes, 
fills, caps, covers in foil, labels and. 
re-crates the filled bottles. 


• PERIPHERALS 

Sends the 
data fast 
or slow 


. that the shaft ran conti 
turn even if the prop* 
.stationary. The drive cl 
up again when the prop ~ 
freed. 

The clutch, housed 
'hoDpw propeller hub, is 
to suit the maximum drive 
characteristics of the 
power unit combination, 
setting can be readjusted 




-severe fouling or if '.Id : - 
FLEXIBILITY of Olivetti’S wear occurs. 

DE523 intelligent data entry ter- Although the initial \;T 
minal system has been extended the d esign be sign 
with the announcement , of a higher replacement cost 
teletype compatibly conununica-' of propeller damage is It 
tions package. . ' the dutch mechanism 

A synchronous transmission retained. In addition, tb 
capability between 75 and 1200 major saving in cost in. si 
baud is provided via a hardware where transmission or 


r; dui 


are displayed digitally and fed rf heads which feature single- £&a0,000 contract was awarded to 

electronically into the Mini - knob tuning and a coupling con- ••• . 

labeller. The information is trol that optimises the transfer coloured red or green to suit the Although there are other within the detector head avoid frame, together wim a lj gallon 

then printed on a ticket which is of rf power -to the load. The light source. It can be supplied methods of achieving this effect, the need for mecha nic al contacts fuel tank. The 14 hp. petrol 

ejected to the operator with one VSWR can be as high as 3:1 with an abrasion-resistant coat- full colour production is more and ensure maximum reliability engne ronsnmes h gaL /hr. ^ „ V¥1UTO 

without materially affecting the ing. and costs about £l/foot difficult and because of the and long life. The detector circuit - Made by the Ouan Corporation, interface, - which can be ■ easily damage would have taker 

To improve contrast, reduce distortion produced in the sheet is electrically supervised and wiDr Minneapolis, the machine is s ] 0 tted into existing systems, and Eastwood w at WaUase; 
glare, and establish controlled by tee (forming, «mh wtonal art- signal a fault if \hejetectni marfcetMin the U JCby Trtdent | softwSTcSito^Spack- RotofbH, Etaet cinewll 
viewing angles, the company has work has to be adjusted before head is removed from its base. Equipment, Eastleigh Airport, ■ ■ . 

_ ... . developed Light Control Film, printing to allow for the Firon units consist of an outer Southampton, Hants. (042126 

lj-| rrrtrif' n-wH This is a thin plastics sheet in- “stretch.’’ and inner ionizati o n chamber, 7256). 

UllU . corporating black or coloured The new method was developed which are Ionized by a radio- 

“ ~ rni'&nlhiivreB which "operate Tri ‘bV Collll^Seeger.' u flff r S<ibtt : AHan' actfversource‘( Americmm- -241)- ftlf-pjy ro l 

a manner similar to a Venetian Projects, Chesham Close Cedar to create a small flow of current CtJL 

blind. Road, Romford, Essex (Romford in the circuit ^ 

The material is supplied in 67618), in conjunction with the Under normal conditions the 
sheets 12 x 40 inches, and 0.03 BXL Synthetic Paper Group two chambers are electrically 
inch thick, with louvres r unni ng based at Clacton. A transcription balanced. Products of com- 




Notice of Meeting of Xoteholdesa 
of 

■^JPENX CENTKAL XNTEBNAXIONAU X.Y. 

Notes Issued under Trust Deed 
as of June 1, 1973 between 
Fenn Central International N.V. 
fens Central Company and 
Schroder Trust Company 

PtiKA3E TAKE NOTICE that meeting* 
of Bolden of the above 7ls& Secured. 
Sinking Fund Notes Doe 1986 Will Be 
held sc t) 1 * pmfff «md places rtw t ed 
below. 

New York City: 

Offices of Schroder Trust Company 
One State Street . 

Nex York. Nex York 
10:00 AJX., Monday. October 27, 1979 
Zurich. BxitrerUnd; 

Zurich Hotel 
Zurich. Switzerland 
2:00 PJJL, Wednesday, October 2$. 1975 
London, Eaflud: 

Offlces of J. Henry Schroder Wag* ft 
Co. Limited 
120 Cheanslde 
London. England 

10:00 AJM, Friday. Octob e r 31. 19 75 
THE PURPOSE OS THE MEETINIGS 
are to consider posslblonmneenenls by 
which the Noteholders' Interests might 
be represented In forthcoming discus- 
sions xlth Penn Central Company con- 


cerning Its recent proposals for redemp- 
aa In dealings that 


tloa of the Notes an 

may arise xlth other parties involved 
In the Penn Central Transportation 
Company reorganization proceedings 
xbo may have an Interest in the matter. 

The undersigned Trustee under the 
Trust Deed referred to above has bean 
requested by Union Bank, one of the 


Noteholders, to call the above meetings. 

rt the 


r The above meetings are called by. 

undersigned Trustee pursuant to.Article 
.• XU. Section 12.02 of the Trust Deed 
Referred to above. 

SCHRODER TRUST COMPANY 
; Trustee 

By George R. Slavery Vice President 
• October 7. 1973 


output stability. 

• MATERIALS 


■i.-: 


- 

brighter 

displays 


fin tube 


SAFETY 

LensFilnr is a cellulose acetate with the angle, and there is a ? 

butyrate strip which provides the cross-hatched version., which /NTDlJ K t||) vf“ 
optical properties _ of the con- allows a viewer to see a display •• uvijv 

costs less 


* ***- » KtiM twiifitJ f "T"* PPTTrriTVrPAT (YAvrelnnwianfe i— 

parallel to the long dimension, process has been developed with bustion are free to enter the lJSuuaiLiUj oeveiopmems m 
TWO OPTICAL devices incoi> .The sheet is supplied with the which even- background, .details, outer chamber and when this gj . tSS? t^s 

porated in plastic film have been louvres set at one' of four angles, can -he picked out and given; # occurs there- Is. a c hang e in the ?vri: 

introduced by 3M United King- ranging from perpendicular to 3-D effect;. .; .. .- ' voltage ratio between the «*am- ”9“ 

dom, Wigmore Street, London the surface, to 45 degrees. Clear carcTV bers which is amplified within 

W1A 1ET (01-486 5522). vision through the sheet varies ® 3Art I Y the detector to trigger a fire ^nned tobemade from a welded 

alarm. stainless steel base tube, with 

Chubb, Pyrene House, Suabury. attendant cost benefits Hitherto 
Sunbury 85588. the company's stainless steel 

y «**». rolled finned tube has been made 

• by forming the fins 'on a seam- 
less tube. 

Accles and Pollock h 
recently applied this develop- 
ment to the production of 
integral Aimed tube in Type 304 
stainless steel for heat ex- 

. , changers for nuclear power 

“ Jr& _ ' ■ :■ - . 1- . THE OSAN TJ Porta weld is a stations — the welded tube being 

Chubb Fire Security oE Sun- portable dual service welder cold rolled to produce a finned 

bury-on-Thames say s the new which weighs under 300 lb and Is tube having 16 or 19 fins to the 

system, incorporates a Firon intended for the small contractor, inch with a fin height of l-16th 

.Main "anpEcatiDn for the film XT ~ ^ ^ : y ■ detector- head and the -Chubb Welding output is rated at ISO inch (1.5875 mm). • 

is for tiie- magnification- of dte- LOW RELIEF; cad; be achieved , Fire Zone-master control panel. l A. 25' V dc, and six current set- -• The base tube is produced and 
plays, produced by light-emitting with poster's, or showcards Operating, on -the ionization-j>rin- tings from 55 to 180 A are avail- tested to the full requirements 
diodes : (LED). liquid XTystals printed- (full -colour) on BXL eiple, the system has verjt low able. It will take electrocfes from of the relevant pressure tube 
and otheiflow-leveMight sources. Polyart (200 gm/sq metre)'. .A power consumption, while, high l-l6th to 5^2ths • ' inch;-. An specification before finning and 
enables ‘smaller display units three . dimensional- , effect -is impedance ' circuits majte it auxiliary output of 5kW at 1 20/ a -range of non-destructive test- 
be used- allowing production obtained by - vacuum forming, - possible .'to connect 50 detectors. 240 V.is available when welding ing techniques is available to 
more compact devices-! though the depth' of ‘relief is not in one circuit. . is not. in progress. The unit is check tube integrity before and 

LensJ^lm is available clear, or more than one inch.v-. " Solid-state circuit components mounted in a two-man carrying after finning: 


tinuous curved surface of a con- only when directly in front of 
ventionallens. The strip is sup- the film, 
plied to a maximum length of _ 

15 inches and from ( to 1 inch • PRINTING 
wide, in thickness from 0.01 to , - 

0.08 inch, and with focal lengths A tinfhPT 
from OJS to 1 inch. /vllU UI^l 

The optical effects, which in- . . 

dude condensing, diverging or /HiyvtOivtniA-n 
collimating the incident light, LLJLLliCXlijlv/ll 
are achieved by a linear echelon 


• METALWORKING 

APPROVED by the Fire Offices’ PoTI^ WP 
Committee and - economical to V/A tCl-Ulv 
run, a smoke detector will remain 
stable under considerable flue- TIT p | fl pi?- 
tuations in vdtage and tempera- VV V/lUvl 


lens on one surface — 200 grooves 
to the inch or almost invisible. 
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IS YDUR S1ANDBV 
GENERATOR READY FOR 
THE NEXT EMERGENCY? 


Cable 'and 
Switehgaar 
Grow of 
Companies 


Why allow yaw expsasira investanit to corrode or 
riea hy standing idle? We adff keep your gemrator 
.in perfect tanning order, so that it is constantly . 
ready for use when required. - ' ' 

.We rfjlf tain on the respansAillty with a 
MgintenanM Contract ( - '• . 

Any siza, any place. 24-honr standby service.' 

Cable & Switchgear also cany out die fallowing 
work for industry, commerce and the public sector;* 
Design and installation of sub-stations 

H.V. and LV. cable networks 
Maintenance of sob-station equipment 






For us, this means research, planning and 
building. 

Atthe moment, we are just completing . 
v^i-construction of anew plant, which will createseveral % 
thousand jobs. : /• 

ltsfacilitiesvwli beon an international scale, J 1 

with processes that save energy and are unharmful 


Fertilizers, plant protection chemicals,, roetl.ods. 
organic and inorganic products, plasticss, ■ . . ■ ‘H-the last decade. we have invested over'£1,3 ‘ 
chemicals for plastics production, fibres, miitton because we think in terms of the future, and 
non-woven fabrics, glues, pharmaceuticals, not only our own. For chemistry helps everyone. 



Linz/Donau .Austria " 
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stewards Cowley inspectors 
q ban overtime 


>RBJ£S OLSLAGER, LABOUR STAFF 


BY ROY ROGERS, LABOUR CORRESPONDENT 


TOWARDS at the three 
factories of Rolls-Royce 
aero-engine man uf ac- 
re preparing a direct 
i to the new par policy 
(aim for rises of up to ' 
ek. 

taim would add more 
ier cent, to the- wage of 
jpany's 6.000 - manual 
whose present basic 
rates range from £41' 

submitted to the com- 
?xi Tuesday, this is 
3e biggest claims drawn 
my : group of workers 
! £6-a-week policy came 
CL It will be rejected 
nanagement 
toIIs-Royce workers he- 
he Amalgamated Union 
jeering Workers which 
Jly opposed to the £6 


limit, ' and stewards claimed 
yesterday that they- were. acting 
within the policy '-of "&$■ iwion. 
But they said they had' not con- 
sulted union officials. 

It is not clear bow" Jar the 
shop stewards are prepared .to go 
in pressing their Claim. . This 
spring they proposed strike 
action over a £12-a-week' interim 
claim, but were outvoted by the 
wort-force. - . v V . ' 

. After consulting the Govern- 
ment, the Rolls-Royce manage- 
ment refused at the time to dis- 
cuss any pay rise .at the time 
that was not Mnk«tF wUK" a pro- 
ductivity agreement, and when 
they were outvoted on the strike 
call the stewardi promised to 
retarn.to the fray thw autumn— 
the:' anniversary 'oE ah : lntefinj 
deal they, won last year- for £8- 
a-week' plus!- consolidation of 


itish Airways ground 
adling crews seek £6 


UR LABOUR STAFF 

f Airways ground-ban d- 
»ws have become the 
jroup of workers to 
the maximum £6 a week 
teases allowable under 
■era meat’s anti-inflation 
cy; - 

‘ transport and General 
Union has lodged the 
n behalf of the 5,000 
services employees and 
jxpected to set the pace 
various sections which 
j British Airways’ 49,000 
ed employees. 
e 11 sectional panels, 
aver the various groups, 
*0 others have lodged 
lims ready for when the 
agreements expire at the 
he year. These, are the 
'ong technical, engineer- 
on and the 3,100 member 
ory, engineering and 
I group, both of which 


have tabled “ substantial " 
demands. :. 

‘ BA, which was not happy when 
the unions broke up the national 
wage bargaining set up several 
years ago so as to puruse their 
individual demands, may use .the 
circumstances of the Govern- 
ment's pay limit to bring all 
panels together ago in oae set 
of negotiations. 

Meanwhile further success for 
the TUC view that the £6 should 
be an entitlement . and . nbt an 
upper limit is expected to-day 
when, pay talks covering ‘70,000 
municipal busmen are expected 
to settle on £6. 

Although reluctant tfr concede" 
the full amount, the municipal 
bus employers will, feel l ander 
great pressure to follow -the lead 
set by local authorities - ' , who 
recently agreed £6 increases for 
their lm. manual workers. . - 


ssey men fight redundancies 

IUR MERSEYSIDE CORRESPONDENT 


IONAL delegate confer- 
technical and supervisory 
(TASS), members of 
ilgamated Union of Engi- 
Workers in the Plessey 
yesterday called on the 
neat to reverse its poli- 
Post Office pricing and 
and cuts In orders. 

**onference was called to 
the immediate threat to 


2.000 jobs In; the telecommunica- 
tions group at Pleases* arising 
from loss of Post Office; Work. 

It declared support- for. mem- 
bers resisting redundancies and 
:6aid it would ;alsa back members 
In a general ban on overtime .-art 
alt sites, a ban on contract work, 
and blacking of work-of members 
made redundant if there Waff any 
attempt by the company to intro- 
duce- redundancies at any; site. 


- £4.40 threshold money. - The 
: anniversary of : the "deal is on 
November 13.' . 

The stewards are basing their 
new claim on the rate of inflation 
since last November. • arid on 
their long-standing request for 
«tual pay with engineering 
workers in other Scottish com- 
panies. They are also demand- 
teg gradual moves towards 37 
days holiday a year, which they 
say Rolls-Royce staff have at tbe 
moment, compared with 27 days 
for manual workers. 

• Farm employers are expected 
to reject a £950 a week pay 
claim submitted, last month for 
more than 320,000 agricultural 
workers. The employers have 
already said that they would 
have difficulties jn meeting even 
the £6 allowed by the pay' policy. 

Foot refuses 
to intervene 
on sacked six 

MR. MICHAEL FOOT.- the 
Employment Secretary, ", has re- 
fused to intervene in the case 
of six Electricity Supply Union 
members sacked from Ferry- 
bridge power station, in' York- 
shire, after falling to join one 
of the four, big unions that have 
a closed-shop agreement with 
the Central Electricity Generat- 
ing Board. 

Yesterday, however, a spokes- 
man for the Confederation of 
Employee Organisations, which 
is taking an interest in tbe 
affairs of the small ESU, said 
the men would “continue their 
stand for freedom of choice and 
wait for a hearing at an indus- 
trial tribunal m Leeds.” 

Mr. Paul Nicolson, CEO 
general secretary, .wrote fo Mr. 
Foot asking him to do all in his 
power to ensure the reinstate- 
ment of the six and so prevent 
a “scandalous injustice which 
can only damage the reputation 
of the trade union movement.” 
In bis reply, the Minister said 
the matter was not one in which 
he could or should interfere. . 

Boilermakers 
call talks 


PRODUCTION of British Ley. 
. land's Princess, Marina and 
Maxi -car ranges is threatened by 
u regrading.' dispute involving 
430 inspectors at the company's 
Austin-Morris assembly plant at 
Cowley, Oxford. 

This ; long simmering dispute 
boiled over yesterday when, after 
exhausting the plant's negotiat- 
ing procedure, the inspectors 
imposed an immediate ban on 
overtime, and a work-io-ruJe. 

The Inspectors are seeking re- 
classification- . . as production 
workers, a move that would add 
up to £i20 to the pay packets. 

Their demands are somewhat 
similar to those of the plant's 
engine-tuners, who staged a 
month-long strike early this 
year. 

Management has still to act on 
the findings of a panel or investi- 
gation set. up by Advisory, Con- 
ciliation and Arbitration Ser- 
vice, which suggested that the 
250 tuners should be placed in 
a new category between their 
present unskilled grade and the 


top skilled grade they had 
sought 

This is partly because tbe 
management fearing conse- 
quential claims from other 
groups f workers, wants to lok 
at the panel's recommendations 
as part of a complete review of 
the wage structure at Cowley. 1 
Aonther important, factor is the 
Transport and General Workers . 
Union's opposition to tbe panle's! 
findings. 

Management maintains that I 
the Government's anti-inflation ' 
pay policy precludes any regrad- 1 
ing'for the inspectors, but has; 
made It' clear that their position 
would be considered in the pr- 
posed structure review. . 

Hwever, traditional inter-union 
rivalry at Cowley has, says the 
company, so far prevented anly 
real progress being made 

In the meantime, industrial 
action by the inspectors, mostly 
members of the Amalgamated 
Union of Engineering Workers, 
will have an increasingly dis- 
ruptive effect on car production. 


State should direct use 
of pension funds-Jenkins 


A CALL for tbe Government to 
protect companies such as. 
Norton-ViUiers-Triumph by 
steering money out of pension 
and insurance funds and by 
introducing selective import 
controls 1 was issue d yesterday 
by Mr. Clive Jenkins, general- 
secretary of the Association of 
Scientific. Technical and Man** 
geria] Staffs! - 

Addressing some 1,700 NVT 
workers in Wolverhampton, Mr. 
Jenkins warned that a failure to 
take this action would “make 
mortuaries of Britain's indus- 
trial hopes-" 

Mr. Jenkins and other union 
leaders and MPs will present a 
their views on NVT to the 
Government to-day. Yesterday 1 
his advice to the workforce was 
“don’t resign, don’t leave and 
don't sign your rights away." 

The time bad come, he said, 
for new ideas and new proposals. 
“We have got to guide invest- 
ment into worthwhile things to 
keep our people at work." Unless 


we have either a surcharge or 
. import controls at once we could 
become a “ nation of beggars. 1 ' 
Tbe motorcycle industry, tele- 
vision and electronics,, said Mr. 
Jenkins, had all been decimated 
by a flood of foreign goods. •' 

. He felt that NVT was an ex- 
cellent candidate to receive 
Government money. It bad 
developed a new and exciting 
motorcycle engine, and for this 
alone research fund* should be 
made, available. He claimed, 
ahat 'the Japanese as a basic 
industrial strategy were deliber- 
ately ' pulling their raosi 
dangerous rivals out of business, 
planning to do so over a couple 
of. generations. 

Mr. Jenkins promised expert, 
legal,' and accountancy aid for 
the NVT workers at the 
creditors’ meeting. He added : 
“ l should have thought this fac- 
tory was a commercial enter- 
prise where top management in 
tbe past had not done so well 
as it should have done ” 


More school-leaver training urged 


Shop stewards from the Cam* 
melt Laird shipbuilding yard at 
Birkenhead and four Merseyside 
district delegates of the Boiler- 
makers’ Amalgamation have been 
summoned to a special conference 
at the Newcastle headquarters ol 
the union executive on Octooer 
23 to consider the ■ alleged 
deterioration of the situation 
concerning boilermakers at tire 
shipyard. - . 


A CALL for. more training to he 
organised for those school- 
leavers who at present receive 
no further education after leav- 
ing school was made yesterday 
by Mr. John Fraser, Parliamen- 
tary Under-Secretary of State, 
Employment, at the annual con- 
ference of the Institute of 
Training Officers. 

About half the school-leavers 


catering employment each year 
received no training. Mr. Fraser 
said-. - 

They totalled some 300,000 a 
year and formed an "under- 
privileged' 1 group whose aware- 
ness {of their own position prob- 
ably contributed to “ a reduction 
in job interest and a reinforce- 
ment of negative and anti-social 
attitudes." 


tell you how you can 
increase the 
return on stocks 




^Merrill Lynch invites serious in- 
vestors to learn all about a little- 
known investment technique called 
option writing. 

It could help you make money on 
common stocks you already own, for 
agreeing to sell them in the future. 

Youvrallleam: 

Sgc How much money you could reasonably 
expect to make over a period of time. 

$ How option writing can produce a con- 
tinuous cash flow while helping you to 

cut stock market losses. - 

•j* Whether option wilting is the right Send the coupon or telephone to fix an 
strategy for you. The risks involved, appointment and to obtain the relevant 
How to get started documentation. 



S 


Gentlemen, Z want to hear what you have to say about option writing. 
I hold common stocks worth up to (value) 


Address. 


.Telephone. 


j MERRILL. LYNCH, PIERCE. FENNER S. SMITH LTD ( 

j Licensed dealer in securities j 

j Time and Life Building, 153 New Bond Street, l^ndon W1 Y 9PA. Telephone: 01-493 7242 j 

Affiliates in Amsterdam, Athens, Barcelona. Beirut, Brussels, Buenos Aires, Cannes, Caracas. Dubai, Dusseidorr, 
Frankfurt, Geneva, Hamburg, Hong Kong, Kuwait, London, Lugano. Madrid, Manila, Milan, Panama City, Paris, 
Rome^Rotterdam, Sao Paulo, Seoul, Singapore, Taipei, Tokyo, Vienna, Zurich. 


•• . / )-V 
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Rome... 

"Veramenic fantaslied." 


Copenhagen...- 

“Denerskcm.V 


FnmUurt... 

"Em phantastoches 
Ffugzeug." 



£4 
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Dakar... 
*2 'adore. 1 


New York... 
'“J like ft?-? 


Tokyo... 


Paris — 

“Jaime beaucoup." 


Hong Kong. 


Caracas... 
“Me gust a." 


If you've already enjoyed flying on a DC-10, you've shared a pleasant experience with millions of other people. Each 
day, more than 95 ,000 travellers fly a DC-10 to more than 140 cities in 67 countries. In many 
languages, they say they like the spacious, quiet comfort of the DC-10. So, ask your favourite airline or travel agent to book you aboard theDG-lGi 


DCTO: the choice of 34 
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GOLD MINING COMPANIES 


"•*' (Alf companies are incorporated In the Republic of South Africa) 

Reports of the directors for the quarter ended 30th September 1975 


'fc? 


TRANSVAAL 


: Western deep levels limited 


ORANGE FREE STATE ; FRED D ! ES • CONSOLIDATED — CONTINUE 


Elga 


1 : issued capital: as ooo ou stare* at n c*ct» 

| PLANNED PRODUCTION FOR THE YEAR ENDING 31ST DECEMBER. 197 s 
|r«»« Be 3.150 000 Grade 15.0 gram per ton 


ORE. RESERVES 

See Not. 2i 


VAAL REEFS EXPLORATION 
& MINING COMPANY LIMITED 


| OPERATING RESULTS 
| fioLD 

| Ton* milled 


■ Yield — 9 s ■ 

I told produced— ks •. 

I Cost per ton milled 

Profit 'per ton milled 

Re/emic 

I Profit — ..... 


ISSUED CAPITAL: 19 OM 099 start* of 50 cent* each 

PLANNEO PRODUCTION FOR THE YEAR ENDING 3IST DECEMBER 1975 


Tomaso -6 OU 080 Grade 1<L6 granu per :an 

. . Quarter 

ended _ 


Quarter 
rncfa 
Jam 1975 


OPERATING' RESULTS 


Tarv-.mjUea . 

r.eid — g-t 

Gai a predated — kg 
Revenue per tar. milled 
Cost oer tan milled . . 
Profit per ton milled . ■ 

Revenue 

c«t ; 

Profit 


1&17DOO 

10.53 

17 111 
RjG.«-!f 
R19.93 
K76_6 
RS9 US 000 
R32 228 000 
R27 417 OOO 


vsszQoa 
10.28. 
la 950 
R 54-65 
R1S-39 

R;s.:r 


[URANIUM oxide 

1 Tam treated . 

YicIS — Iflft i 

9 months : sr.*?? 

, j Prctr on-uln . 

1975 mnakciai, resuLi^ 

! Wort Hid profit — Galtf ...i, 

' (Profit on sale of Uraqliurf Oxftlc . M 
j,* 6 »sooo, w iUKtfnf rertnu*- ....... 

1*119 ; Profit before taxation and State’s shari 
4n .323 M 


Quarter 

Quieter 

9 mpnftx 

SepL 1975 

June 1975 

Seat. 1975 : 

857 000 
18X8 
13 461 
R56.29 
R2Q.S9 
R35.70 
R4711O0OO 
R17 230 000 
fUS 880 MO 

804 500 

R 33,80 
R 11.91 
R33.89 
R4S 1 21 WO 
Ri 6 01 8 OOO 
R27 103 MO 

2 352 000 j 

:s 56 ; 

36 593 ; 
RS4-31 

R 20.27 i 
R34.C4 ; 
RI 27 751 000 
R4J 684 ooo ; 
333 067 MO | 

187 000 
0.23 
. 38 983 
R20 000 

165 OOO 
0.22 
36 658. 
«1JW QOD 

482 OM 
0-22 1 
134 5SS 1 
RI 50 000 . 


FREE STATE GEDULD MINES 
LIMITED 


1 SOih June ’975 


,0th June 1974 


Based on sold 
prlW P*r 

w 

R3 5Q0 
. R« OOO • , 
i3 JOO 


Stone width 
cm ■ 


1 397 000 
1 002000 
r 2 262 OOO 
.2 022 400 


ISSUED CAPITAL: 10 OOO 000 stares d SO certs each 
PLANNED PRODUCTION FOR THE YEAR ENDING 31 
iSee Note Ti 


Capital EXPENpmi re (See Note 1 1 ■- • . 

aiders placed and outstanding 00 capital contracts as at 30th September 

iSSSl R1 214 000. 


Revenue Mr ton milled 
Cost per ton milled - . 
Profit per ton nulled .. 


R29SM000 

. 20 QOO 

833.000 


R27 103 000 
191.000 
.1 T 99.000 


i •“ ; Profit fidone taxation and State’s snare 

£f s 3 5j„" * •»<»* ' - ■ 

63 iTasttfeo and State's Share of profit— 
R i 3.«4 : . eat-fMtad '. . .>■. 


28 TBS 000 
15 5ST dOb 


28449*000 
13 92* 000 


' FINANCIAL RESULTS 

[ Working profit — -Gold 

RSO C57 009 • Ntl Sundry revenue 

190 000 ! 

2 247 090 f Profit before taxation and State’s share 

______ 1 at profit 

. (Taxation and State's share of profit — 
83 074 000 1 estimated 


rIocISSoo H Rt 8 *iB 4 M i p ' 2 u- m S»S’ * nd Site's star 
RI3 694 000 R&9 340 000 I • ■ wRM|ed- 


41 777 oaa j Profit after tax and State's snare— 
' estimated 


Quarter 

ended 

. Sept. 1975 

Quarter - 
efoed 
Jwr« 197S 

600 003' 
15J2 

9 Z49 
- R61X8 
R15.69 
R46.19 
1137 128 MO 
W 443 000 
R27 715 000 

588000 
. i6.ez _ 
9 891 
RSO.’Z 
RI6.21 
R43.91 
R35 34C0M 
R9 530 000.. 
R25 813 0OT “ 

RZ7 715 003 
820 000 

ff 25 318 030 

1 531 OCO 

SVSSS OOO 

27 349 OOO 

17 748 000 

. .16 383 i*M 

RIO 789 000 

RIO 961 000 . 


Year 
ended 
-Seat- 19? 


1 The n iSiiied t bui5-w S m «»f*«oe from SO OOP tons per month ». 86 OBs if 


•»“I97S mon*- orNHwliY schedule* W be Mta wd ta October 1975. has been afieeWd 
' .delay In commissioning additional hosting faclfltes at Na ’ Shaft. Mine pro 


2344 009 rtfow expected to reach 08 000 tons, per mourn by Jane 1978. 
Ip.fcff - 


1 fivl. 


URANIUM 

■8*4*8 «* M “ 3> 


Fer and on behalf of 6 k 
□. 8 . HOFFE 1 . 


G. Y. NISBET 


[’president brand gold 


URANIUM OXIDE 


I Cancel expenditure 

DlideMi declared— amount . 

—per share 


Rf 3 232 000 
R4 293 000 


R] 4.520 000 


R5 135 OOO 
R16 675 OW 
67.5 cents 


R41 297 000 ( Capital expenditure 

. I Dividends declared— amoont 


*12 746 000 1 , — wr fore - 

R 1 5 375 aOO Inciudes tonnage treated or a toll 
67.3 cents basis by Fredd.es Consol-dated 


R2 225 000 
RISOOOOGO 
160 cents 


m 373 JOO 


iiz«6ooo MINING COMPANY LIMITED 

71 284Q01I . ' 

~ • 7 _ ■ ISSUES CAPITAL: 14 040 000 mid of .stock of 50 certs each _ 

R<1 5824100 PLANN ED PRODUCTION PCM* THE YEAR ANDING I0TH SEPT EMBER 1978 


MS*- Notfi 


330 .cants 
91.000 


Teas .rreatrd. . . . . 
Yield— -^kp't 
Oxide produced — kp 
Prom on sales 


936 OOO 
DJ7 
252 273 
. R430 000 


900 OOO 
0.25- 
£25 247 ' 
R1-D73 080 


2 677 atm 

0.25 i * haft SINKING. 


Sli *04 NO. R TERTIARY SUB-VERTICAL SHAFT 

R1 753 008 ; Advance— metres 

Death to date— metres ... _ 

■Station, cat! I no— metres. * . — . : * 


•DEVELOPMENT 


Advance 

metres 


FINANCIAL RESULTS 
Working profit O slo . 


SacioiM : 

gild uranic 

valacr value 

B t ks>f 


RZ7 4T7 080 R23 694 000 RS9 340 000 


1 DEVELOPMENT 


Profit an sale of — 
Uranium Ox.de . 
Sal phone AC'd 
Net sundry revenue 


430 000 
IE OOO 
511 OOO 


1 073 OOO 
15 0C0 
415000 


1 733 aao ; 

46 000 
1 951 OOO [ 


Deduct: 

Royalty to Sartfivaat Hoidntss Limited. 

—estimated 

Profit. before taxation ard State's share 
of profit .... 

Taxation and State'* share of profit— 
estimated 


R2S 374 009 
887 000 
27 487 OOO 
7 92S OOO 


RZ5 197 000 
994 000 
24 203 000 
8 794 000 . 


jWS^e^lgjtemLtader 


2 227 OOO £?«■ 2 
No. 3 


70 845.000 1 


Profit after tax and State’s shar 
estimated 


Cas UI expenditure 

Dividends declared— a msum . 

— per snare 


R19S61 OOO 
RB 266 000 


R-5 409 000 


23 639 000 1 Quarter ended 
1 S«Pt. 1975 

— — — — | Quarter ended 


R7 538 000 
R14 259 000 
75 cents 


R47.206 OOO. Jane 1875 

..... j g months ended 

R2T 499 000 1 Sept. 1975 .. 
R14 250 0C0 V.C.R. 

75 cents Shaft wee 

No. 2 

' No. 3 


CONSOLIDATED PROFIT 
Estimated consolidated profit after taxa- 
tion ana Sin: t snare ci profit st 
the fscnpanv ar.d iis whsllv-owned 
subsid'arv Western Reels Explcraficn 
ana Dncloamen: Company L ml led 


R19 563 000 R ; 5 402 000 


metres . 

metres 

channel 
■ with 
cm 

gold 
■viiue ■ 
git 

uranium 

value 

kslt 

geld 

cm.g .1 

uranium 

'CjnJob'f 

. 4 263 ' 
.. 3 927' 

103 
-1 OB .' 

- 30.5 

24-2 

131.51 

209.59 

1.93 

1.04 

3 096. 

5 072 

57.95 

44-42 

8 190 

208 

372 

151-54 

■' 1.87 

4 122 

50-92 

7 732- 

* . 226 

42.8 

118.39 

1.27 

5 067 

54-34 

22 583 

. r E76 

35. B 

114J0 

1.30 

4 399 

46.62 

1 365 
. 658 

28 

2T0 

97.4 

62.7 

29.30 

42.52 

r 

2 BS4 

2 666 

— 

2 023 

238 

6<Lfi 

40.24 

. 

2688 

_ 

. 1 712 

' 242 

59.0 

49.29 

— 

2 908 

— : 

5 S22 

876 

74.6 

36-37 

— 

2 713 




1 Qmrur Milled 
! Sept- 1975 
1 Quarter ended 
‘.June 1975 .. 
1 Year ended 
I Sent. 1975 
j Leader reef 


No. «' 
Quarter end- 
Sept. 1975 
Quarter cm* 
J June >975 


DEVELOPMENT 


V.C.R. 1 Sept. 1 975 . . 972 

[ Shaft area ( Basal Prrit* stringers 

No. 2 1 385 2 8 97.4 29.30 — 2 854 — : Qcarter ended 

< No. 3 658 2:0 62.7 4Z.S2 — 2 666 — | Sept. 1975 — 

I — .. . i.. . Quarter ended 

' June 1975 .. — 

; Quarter ended I Year ended 

| Sept. T9 75 2 023 238 6&8 40.28 — 2 688 — ' Sept 1975 .. 97 

! Quarter ended 1 Area under tribute from 

June 1975 ■ . . 1712 ' 242 59.0 49.29 — 2 908 — Western Hofdmu Umi ted 

H 47 ’-17 Q»r» : 9 months ended Basal reel 

" SePL 1975 5 522 676 74.6 36.37 — 2 713 — Quarter ended 

, Sept. 1975 

DIVIDEND PAID ! Qsarter ended 

! The dividend of 57.5 cents per share declared during the Quarter ended 30th June . - ■ 73 

! 1 975 was paid on Stfl August 1 975. ! „ 


DIVIDEND PAID 


2E4 

28.1 

61.17 

0-50 

1 719 

. . .&49 . 

225 

.12.8 

152^1 - 

0-73 

1 516 

1J9 

20 

23.9 

32-34 

' 0.6B 

773 

. 16-28 

113 

35.9 

1 05.33 

0.76 

3 675 

. i6-5l 

'842 

23.7 

7941 

0.51 

1 882 

. 12.14 

762 

23.9 

80.21 

0-50 

n wvf 

“11.37 

2 440 

23-0 

84.15 

0.47 

1 935 

" -10.84 

7E 

21 7.9 

2.38 

0.08 

672. 

16.46 

76 

217-9 

3-D8 

. 0.08 

677 

K4S 

.52 

. 312-3 

7-98 

DJil 

1 610 

65.20 

388 

211.6 

5.95 

0-2 J 

1 259 

0459 

84 

183.5 

5.46 

O;03 

'633 

3L39 

6 

113.7 

11JI1 

0.08 

1 309 

EA 

40 

55.2 

25.51 . 

0.11 

.1 438 

.■ --.5.85 ' 

46 

62.8 

22-21 

0.10 

1 395 

- 6.24 


T . OPERATING RESULTS 

»Tor.s milled 1 

- • YldcS — u : 

■ — Cola produced — KB . 
uranium Revenue per ion milled 
ctakslt Cost per ton milled . . 

Profit oer ton milled . . 

Revenue 

- . ra« 

*L49" Profit 


Sept-.: £73 . . ^ June 197S 


760 008 
144)1 
10 762 
R5LSS' 
RS7.68 
R3S.28 


725 000 
>3.66 
5 90S 
R46-53 
R 17.39 
R29.19 


| FINANCIAL RESULTS 
I Working prefif— Golo 
Dividend received from Fro* sle 

1 Saalplaas 

Net supory revenue ■ expenditure) . . . 


Profit before taxation and States share 

ot profit ■ . 

Taxation and State's share of profit — . 
estimated 


Profit after tax and State's star 
estimated ■ 


[Capital expenditure 
[Dividends declared- 


Indends declared — amount . ■ . ... 

— per unit of stock 
includes tonnage treated on a. toll 
basis bv Free State Saalplaas .... 


R42 982 DOO 
RT3 581 ODD 

R33 772 000 
R12 606 000 

R14S 6- 
R48S 


RZS401 000 

R21 166 000 

R961 


R29 401 OOO 

R2I 166 000 

R98S 


' 844 OOO 
(2 080 OOO > 

1 184 000 

8 

* . 

28 185 OOO 

22 150 000 

99 8 


14 726 OOO 

11 551 000 

SS B 


R13 439 000 

RIO 799 000 

R4S7 


R2 764 OOO 

R2 684 000 

R9 0 

A 

R1T5SO OCO 

— 

R55 1 

-U 

125 certs 

— 

..21 


155 200 

126 600 

.5 



CONSOLIDATED PROFIT 
Consolidated profit after taxation and 
State s sha e ct profit of the zomsany 
and iis suBsmiarv. Free State San- 
p aas Geld Mining Company Limited 

Ba-aBar.Trr: “ »"S5 5M . r«: 

The attenoon of member* Is drawn to the report on the operations of Fret 
Saaiolaas published In conjunction- herewith. 



metres 

metres 

chanrel 

gold 

uran-um 

gold 

uranium ! 




width 

value 

value 

cm .git 

unJcgit 1 




cm 

0 : 

kg :' 


’ r 

vaal reef 

Shulf area 

No. 1 ; North 1 

2 335 

396 

25 .: 

76.45 

r 53 

1 9:9 

63.57 ' 

Nc. 2 ;Nar:n> 

3 9*0 

630 

56.0 

53.61 

0 31 

3 002 

4 5.22 1 

No. 3 CNo'-lh' 

3 :sd 

254 

10.9 

124. '.5 

5.91 

1 46Z 

. 4 =-65 ; 

No. 4 iNarthi 

3 «s 

S9Z 

21 .4 

74.31 

1.52 

rso: 

34.70 J 

Na. 5 iNorihi 

5:4 

iff 

9.6 

153.55 

:.77 

1 472 

16.95 : 

Na. 1 : South 1 

9 929 

320 

85.7 

27.09 

0.75 

2 32 2 

64.56 ; 

Quarter ended 
Sept. 1975 .. 

25 961 

3 010 

4S.7 

46J9 

1.08 

2120 

49-40 1 

Quarter ended 
June !97s 

21 208 

3 314 

43.3 

46.31 

1.14 

2 027 

49.58 | 

9 months ended 
Sept. 1975 .. 

60 245 

8 960 

45.6 

45.18 

1.21 

2 060 

SS.21 i. 

” C " reef 

No. 1 :Sou!h* 

Quarter ended 
Sent. 1975 . . - 

404 

44 

15.7 

65.62 

1.66 

899 

. 1 

22.80 ‘ 

Quarter "need 







1 

I 

June 1975 

325 

52 

9.8 

73.98 

1 50 

725 

:4.72 J 

9 months ended 
SeoL 1976 - ■ 

1 000 

114 

12.0 

87.08 

1.79 

805 

\ 

2>-4S i 


Estimated expenditure for the year ending Sfst December 1975 le R18 000 003. 

Orders placed and outstanding on capital expenditure contracts as at 30ih September 
1975 totalled R6 M 6 000. 


.ORE RESERVES (See Note 2» 
i based on gold 

price oer 
kilogram 

i 30th June 1175 . . R3 1UO 

1 R3 500 

I R4 OOO 

: 30th June 1974 . . R3 OOO 


Stooc width 
cm 


* TRIBUTE AGREEMENT WITH PRESIDENT STEYN 

This agreement elective from T« October 1972' was n>Qisv f n*_onBth Appwi 
included l n the net sundry revenue figure far the year ended SuJiSteJlembir t 
«jT adjusted amount ot R3 098 OOO paid In terms of U»-s aareement for IbB, 
period fa date. 


St'Sn 1 lb a circular td members dated Bth August 1975. which was also Published in the! . .... 

fr - !? j Press on that dale, members were, advised tha: the company tad received from; - Jutn June 1S '* -- 
!“•?? • Elandsrand an amount ol R455 000. as reimbursement far drilling and prospecting j CAPITAL EXPENDI 


6 564 000 

7 026 030 
7 194 000 
7 341 OOO 


DEVELOPMENT 


Elandsrand an amount Of R465 OOO. as reimbursement for drilling and prospecting CAPITAL EXPENDITURE* <S*e Note 1) 

expenditure incurred and tee, can ol acquiring the right 10 mine m the portion ol tee Orders olared and outstanding on capital contracts as r. 30th seutember 1975 5lMft **** 
company s mining lease which Is to be ceded to Elandsrand. This amount was applied • totalled R4 222 000. 1 Basal reel 


in subsenb-ng for 465.000 shares of 20 cents each In the capital pf Elandsrand. 


The attention of members Is drawn to the announcement DubJished io the Press on GOUL TREATMENT PLANTEXTENSjONS No. 2 

£9th September 1975 In conjunction with the advert I seme m D f the prasoectes af The e xtensronstq the cor^nv s gold ireaanent plant a Itaprcve its e*cieocy and No. 3 


Basal reel 

No. t . . 
NO. 2 . . 


Elandsrand offering for subscription 
Gold Mining Company Limited. 


I6tti October 1975 


total of 20 ODD OOO shares In Erandsrand 
For and on behalf of the board 
D. A. ETHEREDGC 1 

W. F. LAWRIE i Olrtt»n 


Increase its rated capacity from 180 000 to 2:5 000 tens a month have now been I No. 4 . 
completed. j Quarter ended 

FREDDIES CONSOLIDATED MINES LIMITED I September 1973 

Attention is drawn to the reoort published in conjunction herewth on tee operations 


Quarter ended 


Directors' Freddie* Consolidated, all tta .ssued stares in which are haSd'ki equal proportions i “"5 '?L 3 1 ‘ 
1 bv this company and Western Holdings Lmuted. Yearefoea 

1 • stottmoer 1 y/j 

URANIUM Leader reef 

(See Note X) No. f 

I ‘or and '* behalf of the board Quarter ended 

I O. g. HOF*E • September 1973 


September 1973 


DIVIDEND PAID 


The divider, a of 75 cents oer share declared during the Quarter ended SOUi June I 
1973 was paid on 5th August 1975- 


THE SOUTH AFRICAN LAND & 
EXPLORATION COMPANY LIMITED 


1 6th October 1973 


6. Y. NISBET f 


Year ended 
i September 1975 


CAPITAL EXPENDITURE 

Estimated expenditure far the year ending 31st December 1975 is R29 000 030- 


I SSUED CAPITAL: X 300 000 share* of 33 cent* each 

PLANNED PRODUCTION FOR THE YEAR ENDING 81 ST DECEMBER 19T5 


FREE STATE SAAIPLAAS GOLD. 
MINING COMPANY LIMITED 


ISSUED CAPITAL 28 ICO 000 Share* of R 1 each 


Orders olaced^nd “outstand-n^'on capltfl exwnditure cortraas as at 30th September j T '* lr *«te t OOO OOO (previously 980 0001 Grade 5*0 grams per ton (previa inly 4J!> I PRODUCTION FOR THE YEAR ENDING 30TH SEPTEMBER 1976 

1975 taalfed R13 727 000. Q £Stef Q S3fo f ; Quarter Qwrter. 


Basal reef 
Quarter taded 
Se p t em ber 1973 
| Qganer ended 
! June 1975 . . 

Year ended 
! Sfcpuember 1975 
: ORE ■ RESERVES 
{See Nate Z> 


metres 

mew* 

channel 

width 

cm -• 

gold 

value 

git 

uranium 
■ value 
kg t 

gold ■ -v 
cm g t 

199 

3 31 B 

2 507 

2 695 

48 

290 

252 

270 

25.6 

57.7 
8.6 

76-4 

352.77 
37.67 
148.02 
. 31.98 

2.41 

0.27 

1.77 

0.11 

9 031 

1 420 

1 273 

2 443 

8 719 

. - 860 

4027 

52.16 

0-34 

a , « - 

8B13 

1 536 

45.7 

46.00 

0-32 

2 102 

32 645 

4 470 

47.6 

47.05 

0.33 

2 240 

806 

>56 

172.9 

. 3.07 

. 0.13 . 

351 

806 

136 

172.9 

3.07 

•' 0.13 

531 “ 

848 

594 

136.6 

4.81 

0.19 

672 

.2 716 754 • 142.3 

* from PrasHMnt Steve G. M. 

4-40 
Co. Ltd. 

0.1 8 

626 

'530 

SO 

J7.1 

135.61 

1.58 

2 319 

. '38tf 

48" 

** 39.8 

B2.39 

0.36 .' 

3-270-' 

1 616 

272. 

32.4 

72.69 

- 0.53 

2 355 


•n; 


G5 




OPERATING RESULTS 
I Tons milled .. 


ended 
June 1375 


ended 
Sept. 1975 


f Yield— g.t 
j Gold Prod a 


Gold produced— fig . 

Revonue nor ton milled 
Cost per ton milled ■ . 
Profit oer ton milled . . 
Revenue ...... 


270000 
5-56 
1 446 
R17.58 
817,10 
R0.48 
R4 746 OOO 
R4 518 000 
R128 000 


-2S2 DM 
4.94 
1 US 
R 1 7-32 
Rio-24 
J » 0 78 
R4 290 ODD 
R4 093 000 
R197 QOO 


755 OOO ?.K" AT,NG RESULTS 


ended 
Seat. 197S 


eiid-d 

June !975 


Year ! 
ended | 
Sept. 1 975 1 


■LM G01 - D 

3 813 vi ln i e uroduthon— too* milled . , 

R 17.52 5 1 

HIG .51 "I.-..: . 


30th Juno 1973 


VAAL REEFS SOUTH 


FINANCIAL RESULTS 
Working nrafie— Gold .... 
! Stale Assistance— estimated 
. Net sundry revenue 


hi 28 000 
169 OOO 
67 BOB 


R! 97 OOO 
22 000 
78 030 


Go'd produced— kg . 

Ri ci ! Revenue" per son milled 

RTS 229 000 £?*£. ^ 

R12 464 000 ! 

R765 oao j :::::::::: 

! Profit ! " ” I J 

P-Rcnnn ■ FINANCIAL RESULT5 

R iS? mn iWarklng profit— Gclo 

i;;222l PrW ' 1 on *•**■•( Uranium Oxide 
■ 4*4w90)Nei sundry revenue 


311 OOO 
431 
1 402 
R16.73 
R14A5 
■ RZ28 
R5 205 OOO 
R4« SUM 
R710 OOO 


301 000 
4.38 
1 319 
R.I5.7S 
R13.95 
R1 77 
R4 7J0 300 
R4 208 000 
R532 QOO 


I OB4j>00 -yre, J|WC 197« . , 


Based on gold 
price per 
kilogram 
R3 100 
R3 500 
R4 000 
•R3 000 


Slope width 
cm 


8 130 DM 
B 440 000 
8 763 000 
8 506 QOO 


R710 OOO 
26 OOO 
924 OOO 


Profit before taxation and State's snare 
ot prefit . . ... .1 .• 

Taxation and State's share of profit— 
• estimated 


RSS2 000 
804 000 


R?6'.76 ‘ CAPITAL EXPEND ITU RK (See Note 1* 

r;s.89 , Orders placed and oimtantRng on capital contract* as at 30th September 1975 t 
R2-c7 I R7 591 030. 

R18 183 300 ■ 

R13 054 0C3 1 EXPANSION OF OPERATIONS AT FREE STATE SAAIPLAAS GOLD MINIM 
R! 1 C9 000 I COMPANY LIMITED '. „ ^ '• 

1 Work on tea new. Na 3 shaft is proceeding ist lilac tori Iv. Consftucticn • 
R3 109 ODO I Koadaur i* almost completed. The linking stage has bt»n' -built' and anal* - 
26 oao l re expected » cooimenc* during the month af October 1975. 


. 2 437 000 


297 oao 
15 000 


1 200 OM 
65 000 


Profit before taxation and State's share 

of profit . . 

Taxation and Stan's share ol profit— 
estimated ... ... — 


URANIUM 
(Sea Note 3) 


For and on behalf of the 


Profit after' tax and Stan's share 
1 estimated 


Included in the above are the following figures In respect «f the South Lease Area: ] capital expenditure ! 


Profit after tax and State's shar 
estimated 


PLANNED PRODUCTION FOR THE YEAR ENDING 3 1ST .DECEMBER 1975 

Tonnage 1 350 OOO Grade 11.6 grams per ton 

Q Barter Quarter 9 


ended 
SepL 1975 


. Quarter 
ended 
June 1975 


9 months . j 
ended 1 
euL 1973 I 


Dividends declared— amount . 

—per share. 

DEVELOPMENT 


R160 M3 
R24B 000 
7 J corns 


OPERATING RESULTS 


1 Quarter ended 


Tons milled 

Yield— a t . • 

Gold prodoced— kg 
Revenue per ton milled 
Cost per ton milled 
Profit per ton milled . 

Revenue 

Cost 

Profit- 

Capital cxnenditure — 


371 MO 
11.15 
4137 
R3821 
R 20.09 
RIB. 14 
R14 185 MO 
R7 454 000 
R6 731 000 
R4 931 oaa 


376 DOO ' 
15.22 
4 21G 
R56.56 
R19.51 
R17.C3 
R13 747 000 
' JKJ 334 000 
R6 413 000 
R4 168 QM 


i °04 Quarter ended 

loVSf 


R 37.59 LZT?*?** 

R20.70 ! S*” 1 - 1975 

R37 140 000 j SJ VI J?*i!S5 f A }°- 



- 


Sampled 



Advance ■ 
metres 

metres 

channel 
width cm 

value 

9rt 

cm.g t 


2 141 

1 456 

41.3 

1S.3B 

635 


2 46B 

1 614 

57.6 

9.51 

548 


6 717 

4 730 

46.3 

12.18 

564 


rmSom Ca» «4l expenditure ; 

r r rZnr. Share issue expenses . . . . — — 

7-5 teou Dividends declared— amount 

— per Share 

Tonnage treated lor president Brand on 

„ . _ a toll basis 

v«i.B - Tonnage milled and treated for President 
Stern on a toll basis 


HI 660 000 
R2 909 000 


R1 336 000 
R1 309 0Q0 


RS 572 000 I6tt! October 1975 


D. A. ETHER EDGE 
G. Y. NISBET 


R1 686 MO 
6 cents 


R6 932 000 
R: 173 000 
RI 65S 000 
6 ccnis 


515 800 
150 0C0 


PRESIDENT STEYN GOLD 
MINING COMPANY LIMITED 


R16 693.000 
R 12 as* oao 


DEVELOPMENT-SOUTH LEASE AREA 


CAPITAL EXPENDITURE 1 '. ' 

Estimated expenditure fbr the rear ending 3 lit December 1975 Is R5SD 000. 


DEVELOPMENT 




Sampled 



Basal Reef 
Quarter ended 

Advance 

metres 

metres 

chanrel 

width 

cm 

gold 
value 
g 1 

uranium 

value 

kgt 

geld 
cm. git 

uranium 

cm.kgff 

September 1973 
Quarter ended 

1 397 

342 

1034 

10415 

0-2* 

1 039 

28.63 

June 1975 . . 
Year ended 

1 105 

330 ' 

113.6 

4.37 

0.14 

496 

16 30 

September 1 975 

4 599 

1 058 

103.3 

7.94 ' 

0.23 

836 

24.71 


ISSUED CAPITAL: 14 000000 share* 01 SO cants each : 

PLANNED PRODUCTION PQR THE YEAR ENDING 3BTH SEPTEMBER 1976 
ISee Npte.t] ' 






Sampled 



Vaal reef 
Quarter ended 

Advance 

metres 

metres 

channel 

width 

cm 

gold 

value 

git 

uranium 

value 

kglt 

gold 

cm.git 

uranium 

cm.fcg/t 

Sept. 1975 
Quarter ended 

9 929 

820 

85.7 

27JJ9 

’ °- 75 

2 322 ' 

M5E 

June .1975 

. 8 429 

. 1 282 

.71.6 

.35.47 . 

0.90 

2 540 

. 64.40- 

9 months ended 

Sept. 1 975 . 

■’ C '■ reel 
Quarter ended 

25 950 

2 70S 

77.3 

32.42 

0.91 

2 508 

70.41 

Sept. 1975 . 

Quarter ended 

404 

44 

13.7 

65.62 

1.66 

899 

22.80 

June 1975 

325 

5Z 

13 

73.98 

■ ..-1-50. 

725 

14^72-. 

9 months ended 

Sept. 1975 .. 

1 000 

114. 

72.0 

67.08 

1-73 

805 

21-45 


(See Note 2i 


PUMPING OF EXTRANEOUS- WATER- 


I extraneous water would cease to rank for reimbursement by the State. If mb proposal 
15 Implemented R wHI Involve tha company In meeting additional costs af the order sorii innsi T9T4 
af R300 000 per annum, but Pending- i decision Intbe matter no MlBstm^nttaS _ 187 

been effected In the costs for the Year ta date. - CAPITAL EXPEI 


Based on gold Tons 
price per 
kl-ogram 

Scope width 
cm 

Value 

g.t 

Cm.gft 

R3 IOO 

2 300 MO 

130.0 

6.64 

883 

R3 500 

3 111 000 

130.7 

6.17 

806 

R4 000 

3 679 000 

131.7 

S.83 

768 

RS 000 

3 260 000 

132.1 

5.82 

769 


OPERATING RESULTS 
•Tons nnikd 
Yield— g.t 1 • 

Gold produced— ko . ... 
Revenue pot ton milled 
Cost per ton milled . . 
Profit uer ton milled . . 

Revenge ’ 

Cost '._ 

Profit • . — 


Quarter 

Quarter 

T. 




Sept 1975 

June 1975 

5WM_ 

654 OOO 

675 OOO 

- '_2'83j 

t0.98 

1052 

7 ISO 

7 103 

. . ' J '• - 


R36.P0 

’ Bit— " 

R20.G7 

RI 8-49 


R22.B2 
R28 443 OOO 

R18-31 
R2A 839.000 

ri wTa 

R13 516 000 

R12 479 MO 



R14 927 000. R12 360M0 


RATION A LISA TIO hi OP SERVICE5 


A3 stated In the Joint announcement by the company and East Daggatantein Mines emamci>in nr nKeanem 

Limited pubNshed In the Frost on 19th September 1975 agreement has bean reached H oraceedlna sarimLn-tarin raMnniiM h-.- 

far the ratloral lurl an of mine vTunaanntMt 'Anri rortsin rmrwirf *. .. T _ _ wane an XiHf itw no. 9 wn 13 pracecamg nniMaoni>. CXMStructlOn Of Ent head- 

of* , SAu m, UmS S ' haslf ,,, !n ^dlth^'^^is'^m'eMlf^riSpoDSbillMlesl^'usumKl m 3wraM ^ ^ * 


CAPITAL EXPENDITURE flee Note 1) 

Orders placed and outstanding on capital c o nt r act s as at 30th September 1975 
totalled R8 507 ODO. 


FINANCIAL RESULTS 
Working profit — Gold 
Net sundiy revenue -• . 


R14 927 OOO.. R1Z 360 000 


Profit before taxation and State’s share 


of profit 
Taxation a 


■nation and State's, share of profit— 

estimated .... 


18 374 000 
.6-285 MO 


13 437 000 
3 611 MO 


62 0« ^ 
23 691 = : 


responsibility for Last Daggafantefn Mines. 


URANIUM (Sen Nets 3) 


Profit amer na and State’s shar 
estimated' 


RI 2 089 OOO 


For and on behalf ol the board 


CAPITAL IXPENOITUWS 


Estimated cxpei-dlture for the year ending 31st December 1975 Is R17 000 000. 
Orders placed and ouuundmg on capital expenditure cartful*' as at 30th September 
1975 totalled R7 658 OOO. 


Despite a marginal Imgrovwwrt during the quarter the mine continues to bo affected 
bv a shortage pf labour. 

» . ‘ For and or hotair of the board I 6 * October 197S 

W. R. LAWRIE 

D. A. ETHER EDGE i CHhsaor* 

16th October T975 pnmiMPi 


n A ETuncnri Capital expenditure.. 

D. A. ETHER EDGE j Directors. Dividend* declared — amount 


G. Y. NISBET 


— par shar* 

• Include* tonnage milled ar.d treated 
on a toll basis by Free State Saalplaas 


R7 7X3 000 
R9 TOO 000 
65 dents 


R9 826 000 
R6 197 000 


— .-R17S0O 

— 125- 


FREDDIES CONSOLIDATED 
MINES LIMITED 


■TRIBUTE AGREEMENT WITH PRESIDENT BRAND 

This agreement effective from 1st Octebtr 1972 was registered on Bth August 1 .' - 
included m hie net sunorv revenue hgu-e for Ihr year enooo 30th September’ 19' • 

an adl listen amdunt or R3 096 OOO received In tarm* w mis agreement for 
owai. period to date. 


DEVELOPMENT 


LOAN FROM 50UTNVAAL HOLDINGS LIMITED 


As at 30th Stnrtember 1975 the amount on loan from South*aal Holdings Limned 
for financing caoiiaf evnendlture m the area south ot the Vaal River jtood at Its 
maximum of RtO 000 000. The loan earns interest at 7J5 per tent per annum, 
in respect Of the month ol June of this vear Vaal Reef* Produced In excess of 
1 36 003 tons from the Vaal Reefs South lease area. Conseouentlv. in accordance 
with the provisions or the loan agreement, on 1st January 1976 Vg#l Reefs ta , 
due to pav to Southvaal Holdings the first of the forty esoal consijcutjve. half-yearly 
loan repayments of R487 OM covering capital and -tores t. 


EAST DAGGAFONTEIN MINES 
LIMITED 


ISSUED CAPITAL! 1 OOO shares of R2 each 

PLANNED PRODUCTION FOR THE YEAR ENDING 30TH SEPTEMBER 197G 
(See Note 1 1 • 


ISSUED CAPITAL: 8 730 000 shares or RI each 

PLANNED PRODUCTION FOR THE YEAR ENDING 3 1ST DECEMBER 197S 
Tonnage 1.050 000 (prevtsuslr J 180 000 } Grade 1.B0 grams ner ten 


URANIUM PRODUCTION FROM VAAL REEFS SOUTH LEASE AREA 

OPERATING RESULTS 

production of uranium from oro from the Vast Reefs South lease area has commenced Tops, mil led 

at the existing plants and sales of thl* material under lh * company’* existing ’ ■ 

contracts will Beoin in 19/6. Any profia from these sales will rank for payment go |fl produced— kg - - ^ 
of royalty ta Southvaal Holding* Limited on the -me basis as profits from gold. r?!? n S£.-^tr.. miiEj 1 a 


Quarter 
ended 
Stat 1975 


Quarter 
ended 
June 1975 


9 months r 0 st oe 
SCBL 1S7S Revonue 


OPERATING RESULTS 
Tons milled 
Yield— g 1 
Geld produced — kg 
Revenue per ton milled 


Quarter 

ended 
Sept. 1975 


Quarter 

ended 
June 1975 


Cost oer ton milled 
Profit 1 Loss 1 per tan milled 


For and on Behalf of the botrti 1 


Revenue per ion milled 
Cost per. .ton milled • . 
Lon per ton milled . . . . 


16th October 1*75 


A. .'ETHER EDGE j 
W. R. LAWRIE } 


289 000 
1.60 
4S2 

R5.44 
IMO 
R2J6 
Ri S7i oao 

R2311 000 
R740 0M 


270 000 
1.62 
4S7 
R6.2B 
R8.07 
RI .31 
RI 663 000 
R2 178 000 
R4H 003 


T13 ,°2S fiSt'ciiotai' ::::: 

FINANCIAL RESULTS 
>830 Working profit (Lass*- — Gold 
Net soodry retrctiua 


212 500 
5.69 
1 210 
R 22.32 
R19.7G 
R2.5B 
-R4 743 OM 
R4 lEfl OOA 
R544 008 


195 MO 
5 35 
. - : oca 
RI9.87 
R20.06 

(R3.1 9} 
R3 075 OCO 
R3 913 DOO 
U*3B OM) 


Shan Area 

Sept.^S7S Sg* 1 ," - ... 

77B 5°S5 SS: 

4 iftu Quarter ended 
r?, IS September 1975 
bTo it Quarter ended 
R 2 7n June ,97S .. 

17 364 nnn Tear ended 


R2 78 

R17 064 000 


RS44 OOO 
178 DOO 


<R38 OOO 1 
-240 MD 


Dt>0 u£4£r’4!i* 

R2 153 003 . 


„ Profit before taxation \ .... 

RS 080 Taxation— -estimated «... 

R6 382 OOO wumareg . . . 

RI 146 OM Profit after tax— estimated 


R2 163 OOO 
BSS OM 


No. 4 

Quarter onfod 
September 1975 


metres 

metres 

channel 

width 

cm 

gold 

value 

git 

uranium 
value 
kg » 

1 934 

294 

13.1 

145 19 

2.30 

1 799. 

154 

53.7 

39.14 

0.87 

4 111 

820 

40.2 

36.92 

0.11 

7 844 

1 263 

33.1 

47,16 

0.42 

7 843 

1 066 

34.5 

55.28 

0-48 

32 614 

4 772 

54.9 

S0.B9 

0.51 . 

2S1 

lfifi 

136.1 

5.00 

0.28 

— : 

36 

.82.3 

. 3.62 

0.19 


ssnar 


FINANCIAL RESULTS 

Working loss— G old 

State Assistant*— estimated 
Net eundrr revenue 


R7CO 300 
598 BOD 
10 MO 


R489 OOO 
*539 000 
22 000 


Woftt (L 0111 oefore tuition 
Taxation— estimated 


(134 DOO) 
4 ODD 


Capital expenditure 

Ri 145 000 Dividends declared 

1 105 OOO Tonnage treated for Free State Geduld 
47 000 an a toll basis . ... . . 

- DEVELOPMENT * 


R791 ODO 
nH 


H202 000 
R777 000 


■ Year, ended 

RS 018 OOO S? otern 5S r 13I S t 


R3 940 003 
ml 


Are* pndov tribute to and developed PT President Brand G.M. Co. ' 


Profit iLossi. after tax— animated . — 


Caplul expenditwa 
Dividends declared 


IBT38 OOO) 
RS4 0M 


Advance 

metres 


R244 DOO 
Mil 


R3fl5 00p • Basal reef 


Quarter ended 


(• Includes an amount of R91 OM reomd in remeet at State Assistance for the I sfot. 1975 


Quarter ended 31st March 19751. 


I CAPITAL EXPENDITURE 


Quarter ended 
June 1975 .. 
Year en*>a 


Estimated -fixpofidiftirQ for the year 'ending 31K December 117s is R 45 Q aoo (pro - I Seat. 1S7S > 


SOUTHVAAL HOLDINGS LIMITED 


vkHlsly R385 OM!. 


Orders placed and outstanding an capital expenditure contracts as at SOth September I Quarter ended 


1975 totalled R9 000 


PRODUCTION 


Sept. 1975 
Quarter ended 
June 1975 .. 


With the dews In the completion ay tne cowrapor of tee conveyor system be t ween [ Year ondea 


! the screening and trrushlta ptawt at old SeMateatttn Ho. 2 shaft waste rack dump 


• and the company's reduce*®" plant, the designed raw of throughput of material Kteibertev' reef 
j from trns source is ofllv likely to be achieved in November. Consoqueptiv the forte* It Quarter ceded 


01 tonnaoo for the year ending Slst December 1975. has been revised to that' Sent. 1975 


The attention of shareholders is directed to the report of Vaal 


staled above. 


RATIONALISATION OF SERVICES «-™~ 

A* stated In the Joint announcement bv the company and The souki Afrian Land * SesL 1975 .. 9 665 1 586 210.8 4-65 0.04 961 E.aq 

Exploration Company Limned published 'n the ftra ba 1 9th SeatenAer 1975 1 ‘l^edtar »eef 

jarcemf < nas been reached for ifte ranonaluanon of mine nunapenier.i and certain < ’Previously the Leader rart- deveiopment statistic* were included with (he figures 

services ro the benefit of both companies. While both companies r e-j n the<r secarate 1 given for Cawf reef davalopmm.1 

Identifies ihc manager of. S.A. Urtd ta*. addition ta his oreicni issnoniibHhica. 9 l *” t *foy a __ in . . 


Quarter enaed 
June >9T5 . 
Year ended 


1 926 

260 

31.9 

26.99 

2 0S3 

354 

3B.4 

21,77 

7 089 

1 088 

36j» 

28.15 

239 

40 

145.4 

4.04 

178 

16 

1S0.5 

3.73 

801 

360. 

119.9 ' 

5.50 

2 306 

438 

204.6 . 

4.16 

2381 

424 

213.2 

2.80 

9 865 

1 586 

210.8 

4-65 


uranium 

value 

k»i 

gold 

cm.git 

uranium 
cm. kg it 

0-47 

861 

14.98 

0-29 

836 

11.23 

0.35 

952 

12.84 

0-25 

388 

36 -SO 

0.2S 

487 

32.98 

0 19 

420 

22.94 

0.05. 

852 

9.22 

0.04 

598 

7. 56 

0.04 

961 

8.04 


mi Quarter ende d, 
September 1978 
97 000 Quarierendffl! 
June 1975 
Year enoao 

. September 1975 

ram urn 

Em.keit ISdd Mote 2) 


30th Jiiee 1975 


30Wl Jime 1*974 


SasMongold Toiu 
price per 
kilogram ■ _ 

RS 1M 9 049 QOO 
R3 500 9 372 000 
R4 000' 10 888 ODD 
R3M0 9 718 000. 


Stope width 
cm 


CAPITAL EXPENDITURE CSee Note 1> 

fotaiW Rfi B 747*M0"f ,,m,8d . lBfl mne ^ “ « sum -September 19 


UNDERGROUND FIRE AT NO. 4 SHAFT 

An announcement - wo* publtahed in 1 the area on TOth September 1975 reoardi \ 

; the fire wMefi-toreka out on Mad. August 1325 . Th*. fire hu bemt cemSteiv teas' \ 
log. above ate « level, u is -urn '•mhdj tn-Mimp the firV^ie^urn- ok wfc >, ^ 
access » areas anow. the 'M tefti Imi #e effected: In tne iniarlm. erodurtton *1 
shjft jv lteflMd to tte arw. beiow ^ -^ el. - Ji l» . Still anticpateai :hat tta f.’- r tP? 
Droduetion rate wlH be reached In tha month ,o>f December 197S 


Reefs -Exploration and Mining Company Limited set put above. 


NO. 4 SUB-VERTICAL SHaPT-SYSTEM .. 

Preoaratorr work- for the commcneemeu of . sinxino operation* is oroevessi' 
MHrtaetertlv. - * . .' 


• r tP L | 

"l te a ^ ' 


assumed overall resnaits hdify for this company. 


:6th ocioner 1975 


f SapL 1975 

for and on behalf of me hwrd J Quarter erded 
W. P Laviaii . [June 1975 •. 

_ " WBI£ J Directors' v »*r ended 

0. A. ETHEREDCE ‘ .SepL 19TS 


85 

74 

17741 

4.91 

0.19 

.869 

33.1S 

46 

20 

236.3 

2.16 

* 0.12 

511 

27.55 

1*8 

48 

189.6 

4.20 

- a . - 7 

T 05 

31 87 


URANIUM 
:see Note- 5) 


: 4. U! 


For and on benaif of the 
0. A ETHERIDGE . 


•6th October 1979 


I 


[I 


f 






APPOINTMENTS 





V*-' 


Mr. Evelyn de 
Rothschild for 

Star Board 



\n GOLD MINING 
NY LIMITED 


- tz 250 OOO afeeres ol 50 cmO each 

UCTION FOR THE YEAR ENDING *OTH WTOBW 

CWrtw 
t nd iii 
MptlTTS 

ULTS 


Quarter 
' ended 
Jane 1975 


milled 
lied . . 
■lied .. 


-ULTS 

Sold 

nue 


S4SOOO 
MS- 
•S 52Z- 
R2S.OS 
R17JS 
IOJB5 
BIS 617 OOO 
R9 357 OOO 
R4 260 000 


515 000. 
6- SB 
S 307 
R23-A3 
.RT7.3S 
. A6.rD 
RT2 0SB OOO 
. As M7 OOO 


It) on end son's W* 
ie'l " Btiare ol proOt— 

and SOtf* Mi*n — 


ira 

^ — amount 



Mr. Evelyn de EotbsehOd has GATEWAY BUILDING SOCIETV, 
been appointed s director of the has been made managing director. 
EAGUE STAR INSURANCE COM- Mr. M. J- Gibbs, who was assw- 
PANY. Mr. de Rothschild Is a tant general manager tadmims 
director of several other coin- tration), has . been appointed 
p allies. Including N ML Rothschild deputy chief executive. Mx. P. A- 
and Sons. Brown, assistant general manager 

* (development), is to retire at the 

Vwr Mr. A. J. Clock has been age of 60 in January, 1976. 
appointed managing director of * 

i" 1 ***..- the STAINES GROUP, the cater- Mr. F. E. C. Gostman has been 
' .a 6j»dog Jug equipment and silverware dis- appointed to the UJC Policy Com- 
.. :'m oso tributing subsidiary of Hirst and mittee of the GOODYEAR TYRE 
- Mal.linson, of Huddersfield. AND RUBBER COMPANY. Mr. 

• VrSIto * Goatman. who is manager of 

R«*wogg Mr. J. L Dickinson, shortly to Goodyear’s Genera] Merchandise 
Siew ooo retire as managing director of and Materials Control Division, 
Skefco UJC, has been appointed a also takes over responsibility for 
RioMJooo director of WEYROC, a subsidiary the company’s Purchasing 
1 305000 of the SWEDISH MATCH COM- Division. 
i 944 flooo PANY - Sweden. ★ 

w - • * Mr. Joto Baffin 


7.0»000 


• , * , Mr. John DafBn has been 

Mr. Richard L Spencer, general appointed financial controller or 
administrative manager, has been j cORAL HOLDINGS, 
appointed to the Board of * * 


Sampled 


AfMK* 

met™* 

metres 

channel 

Width 

em 

(old 

value 

on 

»ran)urei 

vahw 

kart 

1 005 

1 674 

1 110 

TO 

266 

122 

31.6 

22.9 

9.0 

21.92 

30-33 

266.78 

0.41 

056 

326 

3 769 

460 . 

20.6 

54JB1 

OJBX 

3 956 

364 

14.6 

94.32 

1.11 

16 557 

1 942 

16-3 

62.42 

0.91 

519 

228 

6S.9 

6.13 

OM 

519 

228 

653 

6.13 

0-07 

291 

122 

130-9 

0.99 

0.04 

1 276. 

540 

iiu 

2.62 

' 0.06 

211 

160 

loo.a 

4.S1 

0-37 

211 

160 

ipM 

4.51 

037 

186 

144 

1D4.3 

. 2.00 

0.10 

5 666 

3GB 

88.5 

150 

0.25 

Based on BOW 

Tons 

Stope width V 

cm 




1S.10 

VZ.72 

29^5 


1129 

1377 


1 030 


404. 

ISO 


SJ5 


115.9 
116 J) 
117J8- 
116.7 


1154 

10.26 

9:SS 

956 


W 5 S00 OM 

R3 500 6 653 OOO 

R4 000 7 613 000 

R3 000 7 497 000 

!§ W o U ”iJ3Eo N Sy “"tract, “ - 
000. ...... . 

Par and on behalf . of ta* board 
D. B. HOFFE I D tractors 

C. Y. WISMT I • 

175 


rii S55Q0P 1 appointed to theT Board of ~ * 

R 4 075000 j SANDHURST (STATIONERS). Mr. Peter Genders has been 

" £ ™ MO „ _ , _ appointed a director of HOGG 

Mr. Paul Dowling baa ROBINSON OVERSEAS, 

appointed sto re d irector- of the . 

.—.im, j CARREFOUR HYPERMARKET at ... n p r christiashas been 
crawt an-ieoft j Bastlef Bant^, in successianto a p pa | I> t^d m anage r and a director 
'Mr. Tim GrinneU, who^has taken .^ASSOCIATED TRAPINEX. a 
up another position. Mr^Dowltag of the McCorquodate 

was formerly deputy store arouo 
director. 

Mr. T. K. Iteb ta, bare _ **. \ ^.Cork te, joinedtte 
appointed a director of WARREN Boardofthe MILFORD DOCK* 

TEA HOLDINGS- COMPANY. 

★ * 

Mr. T. M. Arnett has been Sir Edward Feunesey deputy 
appointed sales director-designate chairman of the Post Office. and 
of MARLEY EXTRUSIONS and managing director (Telecommuni- 
Mr. R. K. T. Kittow genial sales cations), has been electedpr^- 
manager UJC dent of the ROYAL INSTITUTE 

* OF NAVIGATION. He helped tn 
Mr. M. J Ward has been found the Institute In 1947 and 

appointed to -the Board of SNAP- has been a Fellow since 1949. 

ON TOOLS, of Kettering. His * ■ , 

appointment wtH cover the finan- Mr, C. A. GaJott, formerly a 
cial and secretarial responsibili- director in the Cementation ana 
ties. Trafalgar House Groups, has been 

* appointed manasrer — special pro - 
The MORE Q’FERRALL GROUP jects by TARMAC . ENTBR- 

has appointed Mr. Russell Gore- NATIONAL. Initially he wiU re- 
Andrews as marketing director of place Mr. J. T. Codd, managtrigj 
MORE O’FERRALL. director of Tarmac International, | 

^ al.4. C.ma*idBiivw Ttnar/1 nf fhA . 

Mr. Herb HamHton has ««-— — r . ------ 

appointed vice-president opera- carrying out a $loOm. irrigation 
tioTvs and technical affairs of the contract in Peru. 

PSF OFFSHORE GROUP in Rot- *■ _ . 

terdam, Holland. Previously he Mr. Fred Mnlley, _ Education 
was director of operations with Secretary, has appointed Mrs. 
the Netherlands Offshore Corn- Stella GreenalL aemor research 
nany Delft. Holland. officer of the National Union of 

**“ w ’ ^ * Students, to be his special per- „ 

HONEYWELL has appointed sonal adviser as frc ^. position. While German passenger car 

fcilttS EESt MUr *“ Wrth 

SYSTEMS DIVISIONS. Be suc- 




sit 


cmait 


1 314 
1 202 - 
1 ias. 
1 116 


:rn holdings limited 


,U 7 496 376 slwrcs ol 50 wrta.aadi ■ n 

DUCnON FOR THE TEAR ENDING 30111 SEPTEMBER 1976 


SUIT'S 


- ■ 

i milled — 
nil led 

milled 


ceeds Mr. Jim Clarke , who is 
leaving to join UNITED GLASS as 
group personnel director. 

“ * 

Mr. Cyril Herbert Alfred Lewes 

I has been appointed a full-t ime 
chairman of INDUSTRIAL 
TRIBUNALS (ENGLAND^ 


, — ended 

1975 June 1075 


E5ULTS 
-Gold . 

«t|» 

xation end State'* ilmre 
itite's ihare b» ptoM-r 

x and State’s *ha*e— 


tv re 

neo- — amount 
— share 


780 000 
13-47 
10 S®7 
. RSI .62 . 
' r R1S.97 
R35-C5- 
R40 264 000 
R12 456 000 
R27 BOB OOO 

R27 BOB OOO 
2369 OOO 


29177 000 
IB 126 OOP • 

R11 051 OOP 

R2 015 OOO 
RIB 741.000 
250 i 


766 000 
13.91 

loeei 

RSOjOO 

R75.04 

R34-96 


"Rl’4.95’’ 

R36.17 


R30 4O1OOO R150 

oi ] us ooo R43 9W OOO 1 

R26Ma OOO Rioa 442 OOO 

R2£ 84« OOO . R1 06 442 OOO 
1733 000-- 5 991 000 


l'l 2 433 OOO 
\-J *9 913 000 

1 General 
Unfilled vacVfil 


1974 was a difficnU year for the 
antdmobile industry alt over the world. 
Short-time working, redundancies and 
large stocks were the main problems. 

director of Tarmec lotenaBonal. | , ^ 

on the Supervisory Board of the. long-term business philosophy proved 
been Majes Consortium, which ^ is correct- As the company report shows, 

~ ~ Daimler-Benz* upward trend continued 
in 1974. 

Flexibility - Key to Success 

Iaa most difficult business year 
Daimler-Benz have successfully kept their 
position. While German passenger car 
production as a whole dropped by 22% 
compared "to the previous year, Daimler- 
Benz increased their production by 2.5% 
AifTVTTDC CLAIM to 340,006 passenger cars. Planned 

MUNcJla ClAlin flexibility helped to cope with demand 

TUNNEL RECORD j fluctuations. 

Steady Growth through Systematic 
Development of ah Markets. 

A forward looking production pro- 
^ —ime and the ability to exploit the be 
market opportunities gave Daimler-Benz 
a healthy growth in business. The turnover 
of the whole group rose by 9.8 %, 
to DM 16,900 Million. ’ " 

i Both passenger car and commercial 

[ vehicle operations amtributed to this 
'growth. 


xluxu Mmen at Sherwood Col- 
TRIBUNALS AND lieiy, Nottinghamshire, yestMday 

WALES) with effect from Novem- claimed a world record for nign- 
•o^lheVlnexL speed underground tunnelling^In 

swt.'iBTsJoer i next. ^ oneweek they have coanjpleted^a 

2943000 

• 4? 4 iS«4inanager 

' -R51.T2 


* KBBMf S*: A “S=St numagedto achieve awtSadory rwidt, 

Mr - s - \rss»s5S sss shr****? . 


U.K. ECONOMIC INDICATORS 


26 561 OOO 

17 796 000 


1975 


1974 


An especially impressive result was 
achieved in export. While German 
passenger car exports as a whole decreased 
by 21.5%, Daimler-Benz increased their 
export of passenger cars by 12.6%. 
Commercial vehicles rose by 12.4%. 

This success was only possible by 
bolding on firmly to a wide andr well- 
balanced distribution structure in many 
markets. 

The Prodnct Concept is justified 
in difficult Times. 

A more realistic attitude by drivers, 
and heightened appreciation that true 
economy of operation includes factors 
such as longevity and reliability, have 
increased the relative value of Mercedes- 
Benz vehicles. Quality, high resale value, 
safety and “total economy - are more than 
ever required by the customer. 

A Mercedes-Benz fulfils these needs. 

On this sound basis, Daimler-Benz 
T ..—.aged to achieve a satisfactory resul* 
even under the difficult circumstances 
0*1974. 

The annual profit of DM 269 mil non 
approx, reached the same level as the year 
before (DM 277 million). This is a _ 
remarkable achievement, considering the 
overall economic situation. 


In 1975 Daimler-Benz are still mak- 
ing progress. During the first six months 
the turnover of the whole group rose 

by 19%. .. 

On the basis of their successful 
business concept, D aimler-Benz look with 
realistic optimism to the future. 



Mercedes-Benz 



The “New Generation" of Mercedei-BeiUE 
long distance heavy commercial vehicles was 
Introduced during 1974, and is now going 

into service in. a number ol countries. 


R1 446 oob 


SanwM- 



Advance 

metres 

metres 

channel 

• • ecM 
value 

oranJwn 

value 

-sold 

on.sfct 




cm 

alt 

mrt 



1 311 

1 635 

2 194 

3 164 

16 

122 

£34 

292 

• 53.3 

17.5 
• -78.0 
0-3 

148.15 

131.54 

16^3 

260.60 

jO-48 
0.64 
. 0.13 
2.3! 

7 89B 

2 302 

1 274 

2 163 

S 

8 304 

664 

1 M , 

66 J4 

O^t - 

2013 


7 682 

938 

25.1 

8323 

0.45 

2 089 

5 

30 745 

4 046 

26J3 

76418 

0.43 

1 963 

; 

304 

465 

327 

74 

248 

236 

228.9 

215.1 

1668 

7.10 
- 1,65" 
ZAO 

034 
- 0.04 

0.10 - 

1 625 
3S5 

448 

3 

1 096 

558 

. 205-0 

2.75 

0.11 

563 


. 1 778 

842- 

-1784L 

-2.67 

0.10 

477 


5 646 

2 722. 

17441 

3.21 

°" 12 

561 

bats to aad Mnrtwofrbr Frw SUrth CaWrid Mhws umwa 

75 



■ 

•• 115.7 

1141 

O.BB 

- 1 309 

1 

73 

40 

- 55 j 

U53t 

0.11 

1 408 


Unemployed . 
B55 475 «£S Currency resrvs. 

ManftL prods, d 
Bazik advances b 
Terms of trade 


Unit 

’OOOs 

’OOOs 

Sbn. 

1970=100 

£bn. 

1970=100 


1 C 3 A 1384 i4sl 398.7 406.fi Daimler-Benz AG Statement of Incoi''^ 
1,249.0 L250^ 1,087.8 MZA f or the vears ended December 31, 1974 and 1973 

5^59 6.004 BJ59 7.170 6^2 /^ estate d to conform with presentation used 

Jgi >52 ^ L En glish speaking co antries) 


13.782 14.074 14u25S 
8ZJ8 82.7 82.6 


nju 

76JL 


WJI. 

74.9 


2SJI0 

11.24 

9.99 

19.14 

14A2 

11.18 

11.36 


Retail prices ... Jan. 74— 100 

Wage rates Ju !rCZ 2 ‘Ti2 0 

Basie materTs d 1970—100 _ 

HP debtf 

RetL sales val.** iJTl-JSS 
Indust output* • 1970—100 


Aug. 

139^ 

184.0 

241-0 

2^38 

175^ 

99J 


1975 

July 
138J5 
183 2 
232^ 
2^49 
174.4 
100.0 


1975 


1974 


June 

137JL 

18L1 

227.7 

2.257 

172.1 

99^ 


Aug. 

109.8 

145.5 

213.7 

2.303 

150A 

109.4 


Net sales 

jjjjfy Dividends and interest income from 
subsidiary and affiliated companies 
Other income less sundry deductions 


Year 1974 Year 1973 
tnlhossand 

DM DMf 

13,660,790^10 12,094,844 


r 1974 Year 1973 
in Thousand 


22,787,700 

191.601,839 


16,933 

150,423 


236 

1463 

110,0 


Total 

Less 


1974 


73 . 73 , 

E5 lie* Nto».27 

Rased on 90 M ■ tow 
price per 

kilooram ■ 

7S . . R3 TOO 8 OOO 

73 R3 500 

R4 OOO IO 174 OOO 

74 . . . R3 OOO 9 BS3 OOO 

KNUnUlil tfee'Hote 1> 


44 62-8 22-21 0.10 1 395 


Stop* width 
cm 

118.4 

119.4 
120.1 
120-5 


Value 

alt 

19.48 

18.4B 

17.69 

17.52 


20.82 


6.24 

Cm.stt 


2307 
-2 207 
2 1 25 
2111 


Trade and 
Industry 
Imports f.o.b. *• 
Exports f.o.b. *■ 
Visible trade 
balance 


Comm; vehicles* 

Cars-* - 

Man- made 

fibres* : 

Steel (weekly . 


£ba 

£bu- 


Sept 

1.775 

1-564 


Aug. 

L864 

L486 


Jan.- 

Sept 

L758 

1-518 


Sept 

L816 

1446 


Jan.- 


fbn. — 0J211 —0^78 — 0^39 —0^70 —0.431 


Jan. 


Me New 3) 


For end on Tjelwll «rt VMt boanl 
D.- B. HOFFE 1 
a. Y. NISSET 


Director* 


grams tt 

Bricks* 

Cement (weeldy 


DOOs 

Aug. 

31-2 

July 

32 A 

Aug. 

S24) 

Aug. 

2541 

’OOOs 

102 

122 

106 

112 

m. kgs. 

40.77 

47.00 

45.70 

48.46 

”000 tonnes 

310.0 

26&2 

390 

406.1 

*000s 

22.0 

264) 

24.4 

20A 

*000s 

144 

194 

202 

199 

■OOOs 

392 

345 

381 

329 

millions 

309 

421 

* 407 

425 

•000 tonnes 

307 

333 

327 

344 


Crist of sales and other operating 

charges indudin^-selling, 

general and administrative expenses, 
wu .- exclusive of items 1 listed below . . . « 
Sept- Depreciation and obsolescence of 
1-694 rea i gsime, plaqis, and equipment, 

063 tools 

Income raxes and tax on property 
provided 
Total 


: Daimler-Benz A.G' . _ 

Balance She&at December 31* 1974 arid 1973 

(Restated to conform with, presentation used 
in English-speaking countries) 


13^75480,449 12^62^00 


12^19,066,993 10,797,327 

628,607,002 
656.973.05S 


Net income for the year 

Dividends on preferred stocks 
Amount canted on common . . . . 

- Number of shares of common stock 
at DM. 50 par value 
(exclusive pf treasury slock) . . • • 

Amount earned per share of 
Common stock . . . 


DM 

DM 

270,533,396 

278,509 

51,242 

51 • 

270/182,154 

278^458 

23,705,066 

r* 

23,696,645*); 

DM 11.41 

DM11.75 



Liabilities, Reserves, and Stockholders’ Equity 


1975 


iE FREE STATE MIMES 

.-tonwry « thi, tim.of th. '« . (.«■•« cotton 

Uictuating gold price and the recent devaluation of the R 
S SS,« b. completed before the 
expenditure estimates can be published. Accordt gjr. 

. intention to include the relevant »ffpnmm '^fVnd of 
of the companies to be issued towards the eno 

Yw «?raes at 30th June 1975 “.*?«" ' « 1 ^“ScSoSTf 
i gold price levels in order to -Indicate the implications of 

AuguK fi 197S a joint company , Wa^'mcWf 

-JSJS- 

ImkuIm represent actuil results, of samplln^no a!tow*n« : 

been made for adjustments necessary, in estimating l 
s. . . 


1975 


1974 


Machine toolst... 


:GLO AMERICAN CORPORATION 
OF SOUTH AFRICA, LIMITED 

: Development . values represent actual results of 
mg, no allowance having been made for adjustmen 
•.ary in estimating ore reserves. • . 

3 oi fit ese reports iDtH be ooaildble <m request irom e 
ojices of the transfer secretaries: 
er Consolidated Limited, P.O. Box Charter Bouse, 
path Sheet, Ashlord, Rent TJV24 S£0- . 

'NDON OFFICE: 49 HOLBORN VIADUCT, EClPLAl 




July 

June 

Jan.- 

July 

July 

•000 metric 
-tonnes 
1970=100 
m. tonnes 

2.00 

87 

5£2 

2-54 

87 

5-68 

2.05 

88.4 

6.83 

229 

100 

6.40 

1970=100 

•GOOs 

June 

151 

794) 

May 

161 

63.2 

Jan.- 

June 

153 

75.6 

June 

134 

62.4 

1970=100 
TKWs 
m. kilos 

114 

77.6 

10.2 

116 

69-5 

9-3 

119.2 
87 J8 
9.4 

138 

734) 

1L7 




Jan.- 


£m. 

May 

24.7 

Apr. 

24-4 

May 

24.9 

May 

20.1 


Year 

2nd qtr. 1st qtr. to date 2nd qt 

fbn. 

1970 values 

8.950 

9.059 

18-009 

8.7S2 

1972=100 

145 

137 

141 

122 

£bn. 

2-903 

2.631 

5.534 

2^58 


Jan.- 1 
July! 

: 2L29 
100.9 
7^7; 


Jan.- 
-June 
* 136 
71^ 


Assets 

Current assets.. 

Cash 

Marketable securities, at cost or 
market whichever is lower.. - - - •-< 
Accounts and notes receivable 

(less allowances) . . 

Accounts and notes receivable from 

affiliated companies - - - 

-fnventories . . . 

Other current assets . 

Prepaid expenses and deferred 

charges 

Total current assets . . . 


Dec. 31,1974 Dec. 31,1973 
inTboasand 

DM 


Dee. 314974 Dec. 314973 
in Thousand 


427.878,104 

15,415235 

907,627,025 

561,970,579 

1,560,039.213 

220,013.848 

1.554.283 


DM 

432.787 

14,747 

684^92 

572.790 

1,427,791 

202,855 

1.726 


3,694^9837 3*336,988 


137 Investments and nrisceBaneons assets 
In’S Investments in nob-consolidated 


Current ffidufities 
Accounts, drafts, loans, txxes 
payable, and sundry accrued items . . 
Accounts payable to affiliated 
companies 

Total current liabilities 

Long-term liabilities 

(of which owing to Daimler-Benz 

Provident Fund GmbH, Stutlgart, 

DM 321,4 MiHion in 1974 and 

DM 2S2.7 Million in 1973) 

Reserves 

Reserve for petition liability 

Other reserves 

Reserve for investments in 
developing countries etc 


Jan.- 

May 

18£ 


Consumer 
spending 

Motor trade _ 137 141 122 115 

..TOMover 

. an. 2 J 03 un 5.531 « 5 S ua 

* Production, t Denvenes. ? Net 
adjusted. It All manufacturing industries. 

B BdSSrtoi tULirfe. and'imported se.^ b ftom 1975. 

onwards new. basis basis, not available. 

SSiSSS.® c value or nu V ut 
^ United Kingdom not seasonally-adjusted. 


subsidiaries, at cost less reduction 
in carrying value, 

Other investments, at cost or market 

whichever is lower 

Long-term receivables due after 
four years - ■ - - 

Total investments and 
miscellaneous assets ......... 


Real estate, plants, and equipment 

At cost less acctunulaied 
depreciation 


363,134,476 

347,887. 

46,969,401 

48,872 

1.309.953 

1,484 

4LL503JS30 

398^43 


Stockholders' equity 
Capital stock: 

Preferred stock 

Common stock of DM 50 par value, 
23,743,290 shares 


DM 

DM 

2,088,409,408 

2.007^76 

' 110.550^26 

81,821 

2,198^59,634 

2,089,097 

517,868,780 

496,656 

344,804,336 

599,850,850 

256,454 

545,500 

65.714.434 

32.877 

1,010,369,610 

834,831 

1,921,500*) 

1,537 

1 .187,1 64 J 00*) 

949,732 


Net income retained for use in . 
the business 


1,189,086,000 

1,009,309,396 


951,269 

1 , 148 , 76 ! 


Total assets 


1 ,811,808*890 '1,775,885- 


5,917,811*007 5^11,116 


Less - Treasury stock for employee 
slock purchase plan, at market value 
as of December 31, 1974 
(1974,38,224 shares; 

1973.37,319 shares) 

Tola! stockholders* equity ...... 

Total BabOities, reserves, 

and stockholders' equity ■ 


2,198,395,396 2,100,030 


7,782.413 


9.498 


2,190,612,983 2.090.532 


5^17^11,007 5, 511411» 


— v ■* ■ 

At the General Meeting of Shareholders on the 18lh of July 1975 .... . 

_ -■ „« s H-eiared for the financial year 1 974 of D$ 7.59 per DM 5o.00-.slwh: eligible jor u dividend. 

' *Tbe ^ful" annual report and audited accounts can be obtained direct Irom Daimler-Benz A.G. m Siutigaru 





Peart defends milk price rise as Tories say 


The Financial Times Thursday October 16 19' 



Pound action 


wins 
vote on 



too little, too late’ 


BY JUSTIN LONG, PARLIAMENTARY CORRESPONDENT 


workers’ 

complaints 



a, ; 



FINANCIAL TIMES REPORTER 


New fund 


to help 


film industry 


Bjr Philip Rawstome 
THE BRITISH film industry will 


DEVALUATION of- the preen 
Pound leaves scope for" still 
another increase in the price of 
milk next year, Mr. Fred Peart, 
Agriculture Minister, told the 
Commons yesterday when he had 
a mixed reception for his expla- 
nation of the EEC farm deal 
reached in Luxembourg the pre- 
vious day. 

Mr. Peart’s bint on milk prices 


be provided with about £200,000 megnt ^ tte * ga I- 

a year to finance the writing of j on producers will receive -from 
film scripts and other pre-pro- November onwards could be 
duc&OD projects under a Govern- further increased after the 

“ent Ml published . yesterday Fann Price Review next 

The Cmematograph Films Bill 

provides for the establishment gyf - the Opposition deplored 
of a new fund which will be ^ § g per cent devalnation of 
used to make loans of up to Green Pound — the sterling 
£10,000 to some 20 projects a used for Common Market - 
year The loans would be re- agricu iti,ral trade purposes— as 
payable when the projects go t £ 0 littte and t00 ute for effec- 
mto production. tive heln to producers. 


Ministers 


.v 0I £nJ The Minister had 'been told at 


manrfnHnnc i„et Wirfii«i the time of the earlier devalua- 

menaaoons l3st yc^r fiy the «. t,.i v v. _ a « 

Cinematograph Films Council, 

will provide some interim assis- £ on ® 

tance to the industry until the have Wt* us right,, declared 



FURTHER substantial advances 
are likely to be made soon by 
the building societies to local 
authorities to facilitate local 
authority mortgages,. Mr. 
Anthony Crosland, Secretary for 
the Environment,' disclosed in 


BY JOHN HUNT 

that the Tories in office bad , n 

encouraged producers to leave THE GOVERNMENT last night the Commons yesterday, 
the da iTy industry . . successfully removed from the He told MPs that the Initial 

Do„.,;ri£- a - enie ? t ^ Greeu Trade Uaion and Labour Rela- transfer of HOOm. which the 
aeaaon* the Minister con- tions (Amendment) Bill a Lords banding societies had agreed to. 
I™ ed .„r at would raise sup- amendment which would have make to the loeal authorities was 
f °r producers by set up a legally based tribunal going ahead well and the first 

6-2 * >er - ® ent m ster ^ Dg t0 deal with complaints from advances from it would' bo ma d e, 

“Sr;!.. , , . . . _ workers excluded or expelled certainly in the next few weeks, 

*r”V^ e del ferral of implementa- . fjxra trade unions. if not in the next few days, 

frw oez^in-eommodxries like Despite strong Tory opposi- Discussions were taking place 
Pf*£°f oeef, delayed to January tion, the Government move was between the building societies 
^ Xm ? eart ^ aid; . Tiu ? approved by a majority of 46 and the local authority associa- 

SJ- TS d 4nce “ t,ve t0 P? 1 (281-235). tions -to see whether the flOOm. 

- m } e ^T e 1 ntion 10 ,‘5® This means that the way is Transfer might not be snbstan- 
fnvs^ 11 ^ €nod beav * market- now open for establishment lally extended: ■ ■ • - 

3D I1^ . . . . . of a voluntary tribunal to be set Mr. Crosland emphasised that 

; a ^ £ up by the TUC to hear such the whole of thfe £500m. loan 
S tet compialnis. . which the Government had made 

From tbe Opposition front to the building societies had 
5S eflt “ due ? > T,a ^ch, Mr. . Leon Brittan (CL, been repaid and claimed that co- 
■hf.PT> g S e ^fsS[TH eSS0rs ' Cleveland and Whitby) said operation, between the Govern- 

♦ary camDema^^Lnte^The between Lords amendment resulted in the achievement of 

K&rSgSrSS “? G " by k?a“. ^ 



seasonally adjusted .y ; 
showed 1 public sector stai- 
14 per cent, private 
starts up by. 61 per c< 1 
total starts up by 32 pe 
In the same period . 
sector completions wer* 

24 per cent, private sec 
pledons by 2S per cent'; 
completions by 26 per c 
** We have thus .' a 
encouraging recovery - f- 
disastrous situation .w” 
Inherited - when -we toe • 
but I still want to see tb 
-substantially • higher," ; ■ 

Crosland. - 
When Labour back 
pressed for an undertal 
there would be no ch 




U.l =£?' 


■ =>:^ 

-'a 

Y*ii 


r.Tf TJS 

. V‘* 


•trti 

<r v 




the. level of public exj 
rosli 


MR. ANTHONY CROSLAND 
** Encouraging' recovery in 
housing.” • 


liwt-iMfin c - t ... i nry - , 'u*iuuw nuuum, my. 

by the Prime Minister reports. Micbari Already, about . 


Mr. Peart proved that the 
battle against inflation must 
be won. 


on milk, butter and cheese, 
where there would be increases 


on bousing, Mr. Crosl 
he believed that in the 
economic climate, thar 
be a very limited nu 
priorities, -of which 
should be one. 

. Mr. Timothy Raison, * 

environment spokesman. 
Mr. Crosland of trying i-- 
the issue.” So far' as 


The amount of mortgage Tend- f^^ should be switched from housing was concern 

— — local prospects were very i 


» uic nuuc :>uunwi irpwn. _ j|i. nrndiicers had gone out do. ijong-ierm connaen 

««. TZtr&L 1 p iL c n en ^ srsn.'S^ 5 \™ss isaw^^-.^SK.-sa ssjss^-^yrist 


■rf.h.i.i !h,'. Fo^ ing was no longer solel^deter- mortg^e provision to local, prospects .were very 1 1 

»^e U f^k«^n eP “ dtaS t** tt. . WteS building societies “roL^nd^ 

Otherwise, said Mr. Peart, toe “a«b-d denied sogges- EerHer. toe mST was -«or. toe futnre wasw 

sulfations. But the Conservatives tions from the. ** *— 


Earlier, the - Minister . — 

Conservative loudly cheered from the Govern- less sure and eonfldent 


Long-term confidence is effect was expected to 

VBU, wuiwji mil W _ F , I !J - wtiaf la Tt^eded.” hp said. 

administered by the National 

bi'flnsS^toe^Bri&rnm Sj" 1 ' £ SS^rtS^MM&t'u’S '25SSS. to™ effl«" a toll 2+Z£‘ZS>'tS TOc'and P^de.mVrtgaie yewln botoTuWandTrtvate has been sx,eoc = 

Fund whose income from a levy ™- He , bad i,° baIan ". tt “ in ‘ intention" vearwas ejected to be less than the chairman. of the Conciliation he admitted that some had. ex- housing sectors. important improvement 

to forests _of_ producers _ with^ those m g^Snded htaunlf from TVny 1 offS and Arbitration Sterric^ThS Rusted ft. whole rf their A - comparison r between the i* deeply dlstressm 


agree the cost of living. Even when . - - 

long- everythin® was taken Into oy ,tne Secretary of State in 


no resources of their own to lighted a significant improve- Mr. Crosland retorted; 


nn cinema scats amounts 


nearly £4.5m. a year. « anwmfcnd he claimed ^^^SSSfag that S iSiiSniffS SS£ of 1 was STSTStSSie S = in ^ flm toe thTee m^ of June to Aug^ cynical to find no ack 

Exisfinc legislation imposes he bad kept dairy farmers deeIine j production had been Der cent, on the total cost of gestion, be maintained- - months in order to forestall the this year, he said, and the same meat of that coming f 

ahead of inflation. tiegme »Jjn«ieuon P^cent on the total cost of ^ wTin Government’s decision that some three months last year, on a Opposition.” • 


imposes 

strict limits at present on the 


disbursement nf this finance, the „ Nonsense! shouted critical 
greater part of it being paid to Tones. But Labour MPs repre- 
British film makers in direct renting farming constituencies 
proportion to the box-office earn- came to the Minister's _ support 


An aggrieved individual who 


ings of each film. 


Stop squatting 
‘"-arfare’ call 


with backing for the view that 
he had helped the industry while 
at the same time keeping price 
increases to an absolute 
minimum. 


‘Bring back the trams’ 


all realise that urban 


W 


Confidence 


CLEAR GUIDANCE on squatting 
to avoid “open warfare” with But not all Labour MPs. were 
local authorities, was demanded happy about the Luxembourg 
hy Mr. Max Madden (Lab. decisions. From the Left wing 
Sower by ) j n the Commons and anti-Market elements on the 

yesterday. backbenchers, tthe 

Mr. Ernest Armstrong, was warned that the ** people of 
Envirnruient Under Secretary, this country are getting fed up 
said his department was anxious with large rises in the cost of 
to make the best possible use of living — and with food rises in 
housing stocks. particular." 

Talks .now going nn with the Mr. Peart insisted that the 


A DEMAND to bring back an “We 
improved 
made 

(Lab., .... _ 

Commons yesterday. He all «ew systems need to be 
pointed out that trams had thoroughly examined.” 
been replaced by buses when. Mr. Robert Adley (C, Christ- 
petrol was cheap and pollution church and . Lymington) 


had been expelled from a union 
was not going to be satisfied if his 
case -was heard by a body which 
appeared to have been .set np by 
the people he was appealing 
against 

As an additional safeguard, the 
Conservatives thought that the 


Oil Bill change promise 


-i v3«3 


BY JUSTIN LONG, PARLIAMENTARY CORRESPONDENT 


M? m jtnZh! m AtkiS tSn?°Jhich wLti^n'eed Jo “be rul ” of .' the tribunal should Be THE LORDS last night increased On 

1 b LjS; TI Ro 5 a i W looked *a Lin createiMlepth and * ** Council on its tally of defeats inflicted on earth 

Preston N.) m the looKea ai m^p^aier aepm ana Tribunals. maior Govermn«it lenalaHnn tantj 


such assurances, peers a motorist who had 'be 

earlier withdrew another impor- parked for ten mhnxtes 

major Government legislation tant amendment But they did so a result had his car. ho ' 
when Tory peers forced by a only after the- Government had and was banned from -dr 
majority of 60 the relaxation of promised to bring forward life- 


ignored. 

Government Studies were taking place about 
the introduction of electric 
traction in urban areas but 
battery cars would be much 
more expensive and less 
efficient technically than trams 
using overhead wires. 


Remedy . 

■if _ + the proposed production condi- changes to the Bill at the report He also complained 

suenestert that fuel crisis nn hi rrrr tions for North Sea oil licensees, stage which would be similar to Government were - see 

suggested that the fuel crisis up by the TUC, then the Secre- Despite Government protests, those urged by the Tories. alter the terms not 


and fears about urban potlu- tary of State would have no 


ment protests, those urged ny the Tones. alter the terms not . : 1 1 *1 w l 

tion meant that cities' like mp*™ nfVncnrin^fhot^'flrTrT tiie concession on deplelicuicon- The Opposition amendment future licences, but t-- 1 j j.ww* * 
SSUSS 1 SSJl : ” v2 S°- trols was inserted as an amend- which the Government. had- ack- already granted. ?TUj} ^ ‘ ' 


boura^^rniFh^bave some thine ^ ment to the Petroleum and nowledged held some virtue- was seem to be designed to ‘ 

™ to Snbmarlne Pipelines Bill-the moved by Lord Campbell of Cray away from our shore 

SSV K e « SaaSUS- ^ — * BIB extend State con«l- over from the Conservative: front whose skills and fine 


trams and 
quickly." 


JSir b u V M °ro '^For toe^Government Mr. F«t ± 


i3R 

•3 


local authority associations were effect cm consumers of the Green Mr. Neil Carmichael, Environ- Mr. Carmichael said it was for ment went aeainst -the basic ***55: 

-** « ■ r^dcianari fn cnnarl fin npnnnrlivmr Pn«n#? nofinn virrvrvT A Iia r a i.U i _ . ■*?' * _ j : • . . . 1^. . MlT 


amiiMf — during its resumed committee the power of the Energy Secre- the Government of the 

argued that the Lords amend- . tary t0 revoke the licences of the oil consortia should 


designed to speed up procedures Pound devaluation would be 
so that empty properties were quite small, 
taken over and used for people From the Opposition front 
in real housing need. bench, Mr. William Whitelaw 

Mr. Albert Costain (C Folke- intervened to urge Mr. Peart to 
stone and Hythe) claimed that realise that long-term confidence 
the law on squatting was “con- in the industry was at risk, 
fused — tn put rt mildly." “Short-term palliatives will not 


ment Under Secretary, told 
, him that one reason why buses 
had been introduced was 
because they gave greater 
flexibility than tram cars. But 
this question was being studied 
not just in Britain but through- 
out the world. 


local authorities to decide Labour view thltlhe intervention » complete companies drilling in the North ing together This shoal 

which transport system best of tbe law into union affairs was on which they imposed a Sea. a battlefield, 

met their m»eds but added- “ It Tta t0 prevent marathon Lord Campbell- said that as the Minister of State, 

is one thing to retain ' and betilve^tLt 2a l ebates to ^e Commons, gave Bill now stood, the Energy Secre- Lord Baiogh said: “Tbe 

improve an® existing tratS JfiKdto iLSSnS £ mS c* tary would have the power to meat vain, the preseh, 

svstem. It is another thing to casex Government intentions. revoke the whole of a licence, operators far too much ti 

reintroduce it on existing At the same time, the Govern- Jt was certainly “t-the Gov- although any breach of it might their confidence. We i 




streets/ 



ment recoentised th»t it erament’s intention to place un- have been made in only one small bring forw-ard at repo 

necessary to hkve for reasonable or unnecessary condi- area of tbe Ucensed area. amendments to ensue', 

individuals in a clofpd shnn tions on tbe oil “dustry. Govern- He added that some licences there Is a breach of licea 

inamauais in a closed shop meQt spokesman covred several oil fields, and he the Secretary of State 

likened the situation to that of be able to exercise his p 

deprive a licensee of t 


1 .w~ 


DavIes toId To17 J« ers - 

Army readyfor surprise 
rig attacks, Lords told 


beats practically everything by a milet 


...ON ECONOMY. Ask any 

Dodge K38 operator Rgbiq:’ 
Eaiith, owner-driver says ‘On 


. on journeys^ says Me . . . , ... ON PRICE. Not only is file 

Famcombe of CSiapmans • price as low as any (and- - 

r &ansport Ltd ‘Ori'the A74 ' • lower than most!) But almost 
my Ticehurst to Aucht^arder just before Crawford. therefe • everything, thafs an optional 
rim . (500 miles) I go at 55 a slow drag for 414 miles up extra on other vehicles iiu/ 

.MPH all the way hills . f " ' . to 1,300 feet above sea level standard on the Dodge K 3ft. 
included and I get 9.6'miles I cantake 20 tons up there in : including, the fitted radia 

overdrivej says Robin Earith. Cleariy the way your big > 

ONPJDfLOAD.Really 

competitive even at the UK 
limit of 32- terns, this highly . 
specified 38 tonrier 


to the gallorL fve got the 
tacho sheets to prove itf - 
. R .Cripps and Co; Ltd,' 
nationwide construction and 
equipment distributors, whx> 


operate teee Dorige K38k, .^Tg^ no payload 

usuaUy at fuJl 32 tons GCW : pe^St operating on the 
Teport84t°9 WPG:They(to cSnt at38tonnes.it ■ 
Nottmgham-Southampton offers a considerable " 
and return on single lank of payi oa d advantage of up to 

fuel ‘ . . one ton We often run at 40 


...ON POWER. The power- tons GCW with special 
weight ration of around 8.5 pennission.’ saysMnTom ■ 
BMP per ton at 32 tons GCW Carpenter; Managing 
is better than most Wete Directoi; Carpenter Plant 
more concerned with saving Hira ‘Any truck that can 
time, and the current stand up to. this plant hire 

vehicles save up to VA hours game really must be good! 1 



trucks handle mileages is 
critical to -the success of your 
particular operation. Whether 
you're after outstanding ' . . 
MPG. Or dramatic turn- 
around times. Or both. 

. Because it gives 
unparalleled flexibility pf . : . 

■ performance, the 'Big Dodge’ 
offers you the best chance of 
achieving the best cost per- 
ton mile. Each Big Dodge 1 
mile can be used'as you 
please -.to.save time and 
fueL Try the Big Dodge’ Mile 
Test-at your Chrysler 
Dealer .... 

12 MONTHS UNLIMITED 
MILEAGE WMIRANTY 


subject to injustice, be should 
have a remedy. 

That was . why . the TUC 
tribunal had been proposed after 
discussions with the Govern- 
ment It was. said Mr. Foot a 
new development in the history 

of trade unions. “We would be 

most unwise to say that an inde- THE FULL capability of the reason -to donbt that they, toe* are 
pendent review body based on armed services could be made satisfied/ 
the TUC does not mark a great available for the protection of Il0rd Kimberley said that ibis 
step forward.” he declared. North Sea oil installations against was a more reassuring answer 
Th e BUI has been through all J he had Previously- received, 

of its main stages in both Bat he wondered whether there 

Houses of Parliament, and the w»5LrtJX«mi should not be a special force for 

Commons was considering t L tSuSSE ^ of North Sea rigs, 

amendments which the Lordl spokesman, told the Lords yester- ^ ^ of Landerdale (C) 

have made. It will then be y ‘ . asked: “It there now adequate 

returned to the Upper House Answering the Earl of and almost ■ .. instantaneous 
for final approval Kimberley (L). he added: “The machinery by which the police 

Later, the Government struck Government is fully satisfied with can communicate with the 
out another Lords amendment the degree of protection avail- military forces in. case of 
which would have allowed a ab,e - Although I cannot speak emergency?” 
worker to claim that he had been for tbe oii operators, I have no Lord Wlnterbottoxn: # 
unfairly dismissed from a com- 

because be rrfused to join a Seat belts ‘saved 400 lives’ 

uinon on the grounds of con- 

-D-ii - BELTS WORN by drivers and- In the PArBaraentary session: 

.wls v now front-seat passengers In cars and “We have nbtyet been 'Able to 

^ r bC Mgbt vans-were estimated to have find time* because - of ’pressure 


mercial field/ 





is close 
at hand/ 






Yes.* 


from an Industrial tribunal and 4iro^rnt Under^r^S’ told “^e are/anxioas that/thereL 
any award is enforceable in the S? Commons yesterday*’ t5 ° * oul , d be^ free vote on, it. and 

t He adS^t^ ^belts had &ere£ora ?***** " 

♦I.™* Government, managed to worri , another 14,000 serious 
torow out the Lords amendment or fata l casualties would have 
with a majority of 38 (292-2541. been avoided. 

Mr. Jack Ashley (Lab., Stoke 

S) said that the death and dis- SOME £S.5ttu js betng made avail- 
ablement of thousands Of people able immediately in Wales for the 
was far too high a price to pay Government scheme, to provide 
for the dubious luxury of allow- woric for unemployed there, by 
Star Aluminium, the Wolver- log people to travel without sponsoring labour-intensive com- 
bampton-based foil manufacturing safety belts. munity projects.. '- 

subsidiary of Alusuisse in Zurich, “ Isn’t it time the Government Unfler ffie scheme, launched in 


STAR ALUMINIUM 
SALES PROJECT 


aerosol 
Boxal Group. 
Alusuisse and 



has taken over responsibility for stopped dodging this issue and 
sales in the UK. of alu miniu m took action to make the wearing 

-smsn. containers made by tbe of belts compulsory?” he asked? SSSf*S£fl&^S “ £ - - f 

Boxal is part of Mr. Ca rmich ael said a Bill for mirrtfties and giving work- to the Some of the Assisted Areas • 

has factories m the compulsory wearing of seat unemployed, particularly: young a long, long way from the a f r f ■ -j 

^1 _ .... ,UJ 1 W - 


Holland, Switzerland and France, belts had been introduced earlier peo^e.- 


Dubai smelter project under way 


Counties and the Midlands. 

Bnb Cwmbran is little more ■' " k - 
two hours from London byb '> • 
ninety minutes from Birmii 
hyM6/M50. fr. 




Cwmbran is one of Britain’s ' ^ 


most auooesafni industrial ;. J J f 




BY STEFAN- K£M8AU. 


DUBAL Oct. 15. 


Dodge 




CHRYSLER 

UNITED KINGDOM 


THE RULER of Dubai, Sheikh £20Om. and £250m, according to This could be natural gas 
Rashid Bin Said, this afternoon industry .sources, though BSfTT, piped from Ab u Dhabi, where it 
ceremonially laid tbe foundation expect a top . figure of arming is .presently, being 'rflarecl . - But 

stone of Dubai (Dubai Alumi- £220m. observe -here feei. that Sheikh 

mum) smelter, which may well - According * 
become the Gulf’s most expen- financing 
sive and sophisticated industrial syndicate 

project. Bank International 

However, the smelter Is being based on long-term metal off- The-^MW plant needed f or 
initiated seven months in take contracts. Duhzl^big fepmigh for /a; town 

advence of a year-long feasibility However, the world recession with imi neople^-^ould roquire 
announced In May, and —not least in Japan, where off- 20 00& barrels of refined, |ael . a 
important questions of power take contracts are already being day -eosting ' at presenf -price 
sources and financing have still negotiated — and the fact that a levelsArfflind 5125,000 ^per day. 
to be resolved. final cost for the plant is still 'When. "amortisation of .the lenor- 

The plant m designed to pto- unknown, makes it unlikely that moos eapJtaT.-ccst is consfdered 

duce some 135,000 metnc tonne's financing has yet been fully on top Ihis ia a considerable sum 

of aluminium per year, in a arranged. t 0 fa pav for fuel . which 

highly-automated plant that will The problem of power supplies the £90M- r AIiBA plant- gets at a 
begin operating in 1979. Full for the smelter is a crucial one fraetioirtf the price. ■ 
ho 0r S?Sn2,^ lty ,^ expected t0 since PP ces i “ extremely The plant. 3rilL. h0.wercr. be 

hrfifdS ? 1 . 1 . 0 S& ah PSFfESP* 5 - but , while the more, 'economical on manpower 

®*t®, at Jebel AIL south GuiTs existing smelter, AJu- mod®ri"'- technology/'- National 
of Dubai town, will be the minium Bahrein (ALBA) has a Iisvp ‘ bmo'st -success- 

C ° m ' ^ bl * ‘toftotion. thanks to a fnl%0W> 'tUWfe per^ %u ^ plant 
plex for the state. cheap Jong-term natural gas con- m the -UIS: vwhose.:- processes-J. 


developments -atirriving’, y 
established New Town with 
P®9Ple, excellent housing, 

- schools and shops, and evert 
amenity for work and lalsur 

Modern fee toriesand offices 

are available, a nd Cwmbran 
'J5evelopinent<3orporafcian v 
welcomes enquhaesfitimint . 


r '/'. 


•? 








of Government gran 


Getthefacts. 

PtfASE WRTIiDB PHONE., 
R1R A NEW BROCHURE. 



Smelters Constroction fBSCL) being sold on contract elsewhere mS»SSS: tvUSSS : 
and technical operators National BSCL chairman Paul Brauner rod castbg mil), ■ - producing i 
Southwire of the U.S. said at the ceremony that he wac in non a rear. Jt win 

sme i ter 5 wfrastrutfure working with the Government on also eliminate pollution through J 
will allow for a further exten- a power solution “that would be a^v-Sescruhbing system and 

TO°if a SSSif W tonnes per brat m 1 the long term for the th?S^recycUzig of flaoridea. 
y The pSt ^ cost -between SSS&A and will use more 


MeaiTLCwmbran.pteaK 
vxtieta R-P-Menday. ar_8JF.. M 
General Manager, Cwmbran pevt 
Corporation, Gwent Route*! 
Ttaoti Centre. Cumbtan. Gwent 
Telephone. Cwmbran 67777 
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After two bad years for the advertising industry 

It’s a stri 


to survive 


’. PAMELA JUDGE - J ; 0 BY ANTONY THORNCROFT, MARKETING EDITOR 

± .TUNDRED and fifty-two “ I picked up a few and made 'week, the Adcom group mentors, such as Procter and of commercial spots being sold. Attracting new advertisers is 

ere Investigated and con- a giant killing "'iCBavWj. The _ aa vertJsiag agencies, based Gamble, Heinz, Lever Bros, So although this is proving a bad one preoccupation of the TV 
i - by the Advertising Stan- ASA did not think this David Kent, -went into have actually cut bank on adver- year for the agencies at least companies this year. The . other 

- i Authority last month' and Goliath reference would '°‘v 30n ' A more Using. Fortunately the extra- one major advertising media is Is keeping the lines open for 

^J tg complaints from mem- offend most readers. Claims that fsf - e ? t0 w °, a advertising spending by British bolding its own. busin es s up to the minute Df 

the public. MaU order the Rainbow range **was colour- ■ T “*. ,s j 11 ** “° w . *® Leyland is paying off in a greater . The television companies are transmission. About a third of 

the bugbear section pro- ful enough to. mab-i Venetian - °r‘ . ~f e advertising market share. only a. little adrift because they tbe spots are how booked within 

72 cases unrelated to copy . bUzu^’ were thought by one per- ?SF on “ There are good reasons why have been very successful in two weeks of broadcast, double 

; of the other 80 cases .22. sonin Beckenha»_to be." untrue iTn Tr SHE- H* 6 Packaged goods advertisers widening the range of their the proportion of two years ago. 

d price announcements and ' grossly -offensive" The wSESi. eSLJSKv axe bolding back on advertising: eustomers. Jim Shaw of Thames. Television has to work harder 

of . the complaints were authority thought thaf " obvious g® *??*** “2S*^ f ?SS2SLS ^ey are extremely price con- TV has been comparing the lead- ^ 

-V .■ hyperbole ’* wim intent to amuse jKegKJ 1 * f^ndKirerisfol Some of , *** have ing categories of advertisers in *“ **• 

vg those upheld -was one was permissible- .;- abivath? hSSS ZS* 9 # from the February 1968 and the same the Press, because advertising Is 

Timex's statement that' : Someone in "Woodford Green 19g Q rate ci mnauon aeiore price Commission to increase the month in 1975 and has dis- the bulk of Its income. News- 
5 S? watches were “ at your thought that a six inch Phillips , ■ : . a small P™* of tbeir P roduc ts and yet covered that there are five quite . papers and magazines have 

'ftfs now." Someone .in world globe' advertised by growth in total advertising bave not taken fuli advantage new- categories. Chocolates were adapted to the recession m. adver- 

v nAinf nil Ai«t 4km TTAHMifle timid akiiIa tn Infir iflfPPr • - 


poster was complained of on As one hard year foUows ' 

tkraa nnmtc QAtiook hl\nA9iP.n TT\ ««. a 41.au ; ' * ", 


^ ^ _____ »»»** ^ b*ww ti ui m. — . Ifl v ww m i- M i '* ■ , ?S‘>\ * f “' M i‘ 

xeed — ads. will now carry qua squash has a’ legal definition: The** wonder *ls**Sat ^so v many *"'*■< • - 

rd large " instead and -it was felt that two filled glasses agencies continue to survive. f;i Vv'i ’ ■'J’V'&toiHr 

he dimensions. A Marley and a jug marked Guinness was Obviously agencies are better jfet : ' " 1 iiTW* 

nduct was said to “ make unlikely to make people - think run than the critics had \ -pt&Sm'- ‘ ' .drinHKst 

und beautiful, anywhere " that , anything other than suggested. _ \ -.-■■'■'/■R*; .. i-JW.WIJJf".;. . 

Bourne End came the Guinness was being advertised. But however well run, advec- ;• 
u, i‘, t bat the product was Somebody in Sutton Coldfield tising agencies cannot survive -.I,,; \* \ *v£5M*- 

table for outdoor use as claimed that a poster by British much longer financed by a fixed \ 4 / £ ’ ' '■'■! u\& S>$£: .. 

tea and the ASA con- Rail of a girl with ftp slogan 15 pier cent, commission from a ■; .rh&£ ' 

“See a friend this week-end” cake which is declining in real ^ 
e got rapped for an ad. was capable of being; thought terms. The only. way out of the ' ^W.-. 

showed a bays efforts to indecent. Not upheld-' Bats on impasse is an extension of fees -v ~ ' 
j Airflx Gang and revealed the wrapper of a Lyons Ice cream from advertisers. It is likely that '• * " 

only succeeded after buy- led an Aberdonian to .observe the basic commission will remain 

tit This contravened the that the picture was erroneous sancroeanct for the bulk of the V" ■ .'jjr - . 

i ^ »n advertising to children, in that bats do not have protu- advertising htmrfiAd, but all **■' - v. :; v- • - 

challenged on the beract teeth. The . “fantasy extra services and “difficult” H SMB S Ma k 
1 once you've paid your approach" was allowed. accounts will be compensated frar ' '■ 

.on everything is free." Cases Report 12, published b y additional payments. MWMmM&i' --- ' 

complaint was upheld, to-day by the ASA; seems to 4 some agenda have already WBSBssBami ' Mm. 

(b. It was clear from the have a greater number of trivial succeeded in pushing up the pro- .- im . ,. . . 

hat a ticket for a day's complaints than before—Jf one o«^ 0 n nf revenue Shw ' ales doctor of Thames TV, the largest ITV company, which managed a 30 per cent, nse m 

d not include free food or assumes people can think for ^ 40Dercen£ ^utMhex^ajor reTenue fast montfl ov * r ™ 4 ' and J® h '! i*"«F^thiine, managing director of J. Walter Thompson, 

- . themselves^ On the Other hand operates, who h^ve lSSlt thSr the leading advertoing agency, who expects a record fourth quarter. 

' ^ tslve ’ c ^ ow . an ^. J®* so®® t b e caseajsoxted out fortunes around big - television of the authority. They are very still first but on an index base tising by looking towards cover 

J* 3 * “ e -descnption obviously result. in ft ww abuses advertisers,' are finding it diffi- susceptible lo Government of 100 in lftes expenditure had price increases for a higher pro- 

Westo n-su pc r M a re_ of a .of the voluntary uoda ot Aaver- cu jf ^ squeeze fees out of pressure, aod the major market- dropped to 94. The second cate- portion of tbeir revenue while 

m bond ad. whicn read: using Practice. . • • clients,' now well aware that Ing effort, and a higher percent- .gory in 19S8, soaps and deter- pushing up advertising rales 

agencies did weU out of them in age of the marketing budget, is gents, had slumped to 40.76 on higher than the jump in TV 

; — - '■ ■ ■ ■■ 11 — the past. going behind price cutting pro- an -index and down to eighth rates. For some time this worked 

• •' The obvious cuts — in staff motions with large retail groups, place, being replaced by retail quite well and circulation fell 

•j- j f m • j. : salaries which consume £45m. of These promotions are being outlets, which failed to make less ■ than the- increase in 

*3 f|C SHIfl 9 iJIO’C in P5irQ the £90m. income of IPA advertised heavily, while tbe. the. top ten seven years ago. revenue, but a law of diminish- 

wu ^ €M.RX\M UI.VCU.U agencies (90 per cent of the brands are not This is already Other categories to leap into the ing returns could now be setting 

total) — have already taken diminishing the consumer leading group were magazines in. The fact remains that 

3TOR SHOW week bad . Good news though forGermany place, reducing staff levels from franchise of manufacturers' and books, newspapers, travel although advertising rates have 

or UJC. car manufacturers and Japan. Germany. lhird in 20,000 in 1966 to 13,700, with a brands, as the growth in “own and transport and fresh food, been progressively raised by 

from GaUii^-Britons do 1960i now ^ leader when fall of almost a thousand in the label ” in the past year under- It ^ tbe same wilh indiV i dua i media in the past two years, tbe 

v *55* SFSOij?! f™ 8 * P e °P ] ® »e asked What they ftink ^r 65 ' v advertisers. In one recent month P se is Iess **»“ ^e cost of living 

> did 15 years ago. are the the best twd : countries f x f d “J 1 ® 1 .H is not so much that the the Government financed the increase. 

960 74 per cent of the for cars— 47 per cent compared th*? big advertisers have stopped first and tenth biggest spending No one in the advertising in- 

public mentioned Britain with 23 percent in 1960. “Japan ^ ^ advertising: more a question accounts on ITV, the Daily dnstry is looking forward to tbe 

best country for motor was hardly seen a car-produc- s ^ D ~, ur , 1 . they have not raised their Express was second, a part -work next 12 months, although Nigel 

Now the figure is down to ing. country 15 years ?go but is budgets by the 25 per cent third, a Milk Marketing Board Grandfield of McCann-Erickson 

cent In terms of being now rated number^rec. -, ■. F ®f ea ^ needed to cover the higher costs promotion fourth, another news- anticipates a better autumn in 

: the best two countries Gallup took the sample of of agencles and ffledia - ^ >' et Paper fifth, then a record, and 1976. The higher unemployment 

K. has slumped from 88 14 jflXltjr between' S^tember tiSaMtestcSS ^ ? e 60 Jook fi2Ia ?^• in s * venth P ,3Ce - 3 rec °6- snd the real fall in living stan- 

nt. tn 44 ner iwit • . — j ■ ■ ■ _ ■ - ■■ » - . . . tu® greatest current neaaacne. too bad. Television, which con- mnhlp nir'Inupd hranrf Hnvis Carrie unii ,aHnM> nmi 




V-5 


than: 


ich is defining in real *' 

*he only. way out of the '' v ' v V ~W !v 

is an extension of fees ' ~ 

irertbers. It is likely that 

: commission will remain 1 




Jim Shaw, sales director of Thames TV, the largest ITV company, which managed a 30 per cent, rise in 
revenue fast month over 1974, and John hindesay-Bethune, managing director of J. Walter Thompson, 
the leading advertising agency, who expects a record fourth quarter. 


10-15 and this shows that despite 


S .; : 


K. has slumped from 88 14 H .adults between' S^tember the sTeate^ciSent headache > f*“ aJ _ s f atJ . s ? cs iook ^aily. in seventh place, a recog- and the real fall in living s tau- 
nt, to 44 per cent--. ... iSl5 andthls shows that despite 100 ba<L rfhidi con- msable packaged brand. Hovis. dards will reduce purchases, and 

reputation ■ of American the fail in popularity Br itain u , thrall tn their clients. ? umes a adveitis- It was. followed by a bank and most advertisers still relate 

aY tfso follen. j£ 1960 te stm seen bJ as ^ i?n?rJSl^lv iSfe « m0Dey ’ haS , ft a ™ acb Thomsons Holidays. Last month budgets to sales. 

9- ner centl' mentioned the the best- country for cars followed „r better year, culminating in a on Thames there were, in all. There will be bankruptcies 


agencies 


be bankruptcies 


* 1 1 * ? - . ' 

' i ■ 


as a good time for buying busi- 
ness. But tbe bulk of tbe larger 
agencies will soldier cm- Among 
the top ten agencies only Collett 
Dickenson Pearce . -has no 
American financial partner, and 
its profitability seems .ensured. 
For tbe remainder they can rely, 
in the final analysis, on the U.S-, 
where the advertising business 
is picking up. Two years ago the 1 
overseas agencies baled out the 
U.S. domestic shops: this year it | 
will be the other way round, j 

Some agencies will not need 
help. Gordon Barrett of Leo 
Burnett reckons all the leading 
ten agencies will make some 
kind of profit this year: Nigel 
Grandfield reports that last 
month McCanns billings were at 
a record £Sxn. plus, and revenue 
this year is up 27 per cent.; 
Charles Saatchi of the new giant 
Saatchi and Saatchi Compton 
believes that “most people are 
surviving. Agencies have proved 
quite skilful in adjusting their 
cash flow;" and Ray Morgan of 
Benton and Bowles concedes 
that “ it is tough, but not a 
disaster.” 

At the largest agency of them 
all, J. Walter Thompson, 
managing director John 
Lindesay-Betbune anticipates a 
record fourth quarter. But 
billings will only be 10-12 per 
cent, higher than last year. JWT 
can absorb this level of increase 
because, by keeping down its 
salary bill, its costs have risen 
less than the standard 25 per 
cent plus of the cost of living. 
More important perhaps, than 
the modest gain in revenue is 
the feeling at JWT that Its 
clients are starting to take 
advertising more seriously 
again. For 18 months market- 
ing departments hoave been pre- 
occupied with cash flow and 
shortages. Now they are con- 
sidering how advertising can 
help them to halt the decline 
in volume sales. • 

Advertising is an indefinite 
business. This year some 
agencies have done well because 
they have gained -accounts and 
have a fortunate mix of clients. 
Others have suffered — and 
sacked. But for the most it has 
been a case of marginally rising 
revenue while much higher costs 
have only with difficulty beeo 
curbed. In 1973 the IPA agencies 
made a gross profit before tax of 
£l3.7zn. For two years now this 
will have fallen, with no hope of 
a general revival. Advertising 
is a declining industry; attracting 
fewer graduates (although JWT 
took on half a. dozens and pro- 
ducing Ibss^funtr 


Lemer leaves- 
Bates changes 

LEON ' LERNER . i*„ leaving 
Hobson Bates where he was 
managing director and is setting 
up in business with around £1.5m. 
worth of billings from clients 
who are moving with him. The 
switch comes at exactly the 
moment when changes are in 
train at Bates. 

The new agency is to be called 
Leon Lerner and Partners and 
making up the team are Bruce 
Cleave (ex Hobson Bates), Peter 
Steadman formerly with Bates, 
Graham King formerly promo* 
tion man at News International 
and John Gallacber as finance 
director. The accounts for tbe 
new “small and lean" agency 
are News International which 
includes The Sun and tbe News 
of tbe World. Williams furniture 
store chain and Etam and Tammy 
fashion stores. 

The switch has caused some* 
thing of a whirl at Hobson Bates 
where Lerner was expected to be 
part of the new management set 
up. Chairman Mike English was 
“ left speechless ” at the sudden- 
ness of tbe move and says he does 
not yet know for certain that the 
Williams account is leaving. He 
does take comfort from the fact 
that tbe agency kept the £2m. 
electricity account. What is 
happening at the agency is that 
I Hobson Bates and its MS and B 
agency are being put together in 
order to make one organisation 
I under the name Ted Bates 
with billings of £20m. Mike 
English remains chairman. John 
Cain is deputy chairman jointly 
with Norman Sbaram who also 
becomes creative director. John 
Milton, of MS and B, becomes 
managing director and the com- 
plete Board numbers twelve in 
all. 

® The highest award by the 
industry for services to advertis- 
ing — the Mackintosh Medal — is to 
go this year to Jimmy Williams 
who retired this year from the 
Advertising Association where 
he had been director-general for 
ten years. 

9 FORMICA International has 
appointed HaddoDs WPT to 
handle a European corporate 
advertising campaign. Formica 
will spend at least £250,000 in 
1976. 

O British Petroleum has placed 
its corporate advertising and 
international campaign develop- 
ment programmes with the Lopex 
Group. The account will be 
handled on a fee basis. 

Q Gam it Berry and Maitland is 
to handle a new Middle East cam- 
paign for Inter-Continental 
Hotels. 

0 In last week's story on the 
Phonepower conference under 
the heading General Foods the 
appointments made for Maxpax 
should have read 85 per cent, and 
not 35 per cent, as stated. 

O The Meat Promotion Executive 
of the Meat and Livestock Com- 
mission. which has a publicity 
fund of about £1.4m^ has 
appointed Davidson Pearce. 








— advises a big rise in budgets — parties have done well. More and 
“Advertise your way out of dif- more of them are following the 
ficiHties”: agencies are having lead of ATV, and preferring to 
little success in convincing clients go out with fewer commercials, 
of this belief. Ironically, it is the but at close to reasonable rates, 
•one group of companies that rather than transmit all their 
Save disregarded advertising advertising minutes through 
and marketing in the past — the offering heavy discounts. Ray 
British car manufacturers — that Morgan, of Benton and . Bowles, 
have taken the offensive in the reckons that there is a 10 per 
past year when their previous cent, reduction in the number 

Merciless Morgan 
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1965 WILL BE A GREAT YEAR 
FOR DINNER PARTIES. 

Crdt Bore aged ten years in the wood. 


BT WINSTON FLETCHER 

THERE was a heated, not to say 
over-heated, debate last week at 
; the ' Advertising Association’s 
Seminar on “The Economic 
Interests of the Consumer” 
when Eric Morgan, managing 
director of British-American 
Cosmetics, came out fighting 
with a lip that made Mohammed 
All's seem reticent. Before a 
distinguished audience of 
■: academics, civil servants, con- 
smnerists and marketing men 
Mr.’ Morgan threw a gauntlet 

■ not 'merely down but straight in 
tire faro of consumerists 
everywhere. 

Mr. Morgan was replying to 
three ' previous speakers, whose 
speeches had been more 
temperate if less fun. The first 
r G. Roberts of the Trading 
Standards Authority bad concen- 
trated on the fringe abuses of 
advertising and promotional 
techniques by, in the main, 
fringe operators. This, as Mr. 

• Morgan rightly and unequivoc- 
ally pointed out, is really old 
hat Nobody, but nobody, is in 
favour of - ' advertising that is 
iilegal, indecent, dishonest or 
untruthful; and there is an 
.abundance of controls, both 
statutory and independent.^ to 
protect consumers against 
fragrant wickedness. "Which 3s 
not to say that abuses never 
occur. But it is not a conten- 
tious issue. 

Mr. Roberts was followed by 
Min. Christine Fuiop, an econo- 
mist from the City of London 
Polytechnic whose speech vs s 
generally acclaimed as excellent 
by ' .all the . marketing men 
-present (including Mr. Morgan). 
T- suspect that the consumemts 
were less impressed; Baroness 
Phillips made it plain that she 
bad not been exactly knocked 
out . by the strength of the 
Fu Ionian arguments. 

.Mrs.. Fuiop detailed five 
erroneous assumptions which 
she claimed that consiunerists 
commonly make ? 

■ First, ■ they assume that the 
■".heeds and preferences of con- 
■ i sumers are more standard, 

. more homogeneous, less 
' diverse than they really are. 
..Secondly, they assume that 

. confusion " and uncertainty 
: in' the market place always 
work to the consumers’ dis- 
advantage whereas in reality 
the reverse is frequently the 
, cAse. 

^Thirdly, they assume that 
.'.consumer: st bodies represent 
■the true interests of con- 
: jsutners whereas it is usually 
. extremely difficult to discover 
precisely what the true wants 
i-. and needs bf consumers are-. 
.Fourthly, they assume (with 






Galbraith et al) that advertis- 
ing and sales promotion erode 
. consumers’ sovereignty and 
freedom by manipulating 
demand, despite the fact that 
the consumer demonstrates 
her sovereignty daily by refus- 
ing to buy hpavily prompted 
products, which die. 

Finally, they assume that price 
competition is tbe right form of 
competition and that all other 
forms are inferior, or wrong — 
which again, is contradicted by 
the ways in which consumers 
freely behave ■ In the marker 
place. 

This attack could hardly have 
beeo expected to be greeted with 
abundant enthusiasm by tbe con- 
sumerists present. Nevertheless 
they gamely took it on the chin 
and listened patiently. Indeed. 
totally undeterred Professor 
Michael • ; Young, the third 
speaker, gently floated the idea 
of appointing consumer directors 
to the Boards of major com- 
panies: their function being to 
represent a third force, to check 
and balance tbe battles between 
management and labour. 

It is not too difficult to think 
of things wrong with Professor 
Young's idea; nevertheless it 
clearly has some merits. Not in 
the eyes of Mr. Morgan who 
vetoed the ". idea of 'consumer 
directors as unadulterated tosh 
— and dangerous tosh .to boot. 


Economic 

VEST* 

MARKETING 

In these times, the value of 
Westminster Press recognised 
Test Towns is even more ap- 
parent for their low cost 
measurement of a new prod net, 
its packaging and price accept- 
ability. 
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in Britain use our Test Towns 
as lhe_ “first step’ before TV 
launching. 

Westminster Press Test Towns 
.offer typicality to national pro- 
file and geographical isolation. 
The daily newspaper published 
in ihe town £ves you nigh mar- 
ketpenetrationaodassisisyour 
measurement of the new pro- 
duct and its price acceptability. 

Call PeterCUffbrd on 
01-353 1030 for literature. 

TEST TOWNS 


The Southern difference *' 

Southern adults who have-current bcsik accounts, 53*42. 

National, 44-6%? 

The Southerner ouHnvesfe, out-saves and ouh-spends the national average in 
most things financial, from stocks and shares to premium bonds. And we’ve gat all the 
fads at our fingertips. Ours is a thriving, affluent, expanding market. The figures reflect it 
And that's the Southern difference. 
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SOUTHERN^TELEVISION 

Contact Brian Henry, Marketing and Sales Diredor, 

Southern Television Limited, Glen House, Stag Place,, London 5W1E 5AX Tel: 01-834 4404 
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Sea waves that may turi >. 

for chemicals 



BY RAY DAFTER 


THURSDAY, OCTOBER 16. 1975 


T HE UJC chemical indus- ternational Press gathering, his materials requirements. It is are donbts, for jnsfane g, over is a moot point; it is quite pos- The question of Middle 
try, which is still company pointed to the parent quite likely that within a few whether in a few years' time sible that the. ethane will go chemical development, is 



about It is a confidence booster 
which may well mark the begto- 
_ ning of a swing of petrochemical 

THE WORKING PARTY of this system almost to breaking production in Britain's favour. 

City investment institutions set P^Uit- Though the real ” rate g gn year* ap 0 nK nnrv Tt 

up under the guidance of Sir °I hiS dnction ethyleife- *»£ 

Henry Benson, the industrial nominal ’rate is a hea^f biS mo«. important build- 1970 

adviser to the Bank of England, on ras h g ow . Furthermore, at a 1118 °^ oc ^ s of chemical Indus- 


mwjwwu.w .mi ........ 1 /c uu|;ru, w suuaiuius uuiu a _ . . 

supply of £15m.-£25m. of equity peak, industry dare not run the 1883 0115 Proportion 

capital will add a little under risk of long-term commitment dropped to 30 per cent 
one-fifth of 1 per cent, to the to hish rates. Essentially high currently run n ing at nearer 12.5 
funds annually invested by inflation and high interest rates P® r cent - — a share that does not 
industry — or, to be generous, combine to turn all loan capital do to the U.K. industry’s 

one-half of 1 per cent, to the into short-term capital, and to importance in terms of total 
funds annually raised from drive industry to its banks. European chemical production, 
external sources. The reSu it is a painful para- But national boundaries are dis- 

pleasured against the existing dox: pension funds and insur- appearing in the chemical indus- 
sources of risk capital for small ance companies cannot secure a try. A UJK. company planning 
and medium-sized companies, ret urn big enough to meet ob- t0 serve its European markets 
the ones which cannot readily ii gat ions constantly enlarged bv f rom a large new complex might 
raise nsk capital on the stock j n fl at j 0 n, and ret industry can- fin(i lt lost as easy to do so from 
market, the new initiative could not affor( j t0 ^ise loan capital France or Germany as from Bri- 
provide a veij useful further at market rates, and finds itself tain. The same applies to over- 
fillmg for the Macmillan gap, nea ring its bank borrowing seas investors. 

"adTS ^ 5 - 


bumping along ' on SMTP’s And in the Forties Field years between a half and two- there will be- sufficient ILK. re- to both in a linked venture. To being taken , seriously by b 
- the bottom of a recession, will streased its Importance and thirds of ICFs feedstock re- finery capacity to cope with the many chemical groups, however, and the chemical industi 
have special reasons for reioiis re eva ? ce 10 chemicals quixements in the UJL will be increased demand for chemical there is one major drawback xn their evaluations of . pop 
wh0T , thp h : 0 TTrt-riftr, m a T a op .S£ atl £ ns ' derived from the North Sear— feedstock, like naphtha. With using ethane as a feedstock, growth. Although the 

“ . * oraea The BP Chemicals complex at either from the UX. sector or oil refineries operating at half While it produces ethylene, it build-up of chemical plan 

starts yielding its North Sea oil Gr an g em outh, . Scotland, sits from the Norwegian side. (The capacity at the moment there yields virtually no associated oil-producing countries i* 

next month. Hie promise of next to a BP refinery which has group, which Has a refinery link is no desire on the part of oil propylene. And propylene, has likely, to have any real ii 

secure supplies of feedstock will a < ^ rect pipeline link to the with Phillips, is already reeeiv- companies to increase capacity emerged as an important on the world supply po 

act as a fillip to rHgmfe al manu _ Fortie5 ^Wd. little wonder, mg crude from the Norwegian in the foreseeable future. * chemical building Mods: in its until the late 1980a, : 
facturers at a time when th*v then ’ 11x41 group sees Ekofisk Field.) Furthermore. This does not seem to worry own right being used for sol- dangers of a big over-caj 

v. „ b -vhi Grangemouth as the centre for ICI has almost a one-third stake the chemical groups unduly, vents and a .wide range of situation cannot be ignon 

nave^urae eise to be eheerfui massive chemical expansion. For in the Amethyst gas field in They .see possibilities - for plastics was ony five years or st 
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U.K. PRODUCTION OF ORGANIC CHEMICALS (toms) 

'"'Ethylene Propylene Butadiene Benzene - Toluene Formaldehyde 

1965 

1970 

1971 

1972 

1973 

1974 

1975 1st Qtr. 
1975 2nd Qtr. 

. ■ 537,670 
997,660 
1,040,130 
.1,121,770 
.1,246,800 
1,274,650 
242470 
207,290 

264,550 
455^50 
506,160 
552,110 
. 641,550 
662300 
127,320 
117,720 

110.700 
T72J890 
187,590 
200,460 

216.700 
212430 

33,910 

33,460 

463,100 
549360 
556,190 
768,110 
695390 
105,240 
136,450 ■ 

27,170 

211,160 

262J10 

.321.770 

293,040 

252320 

23370 

48370 

89,950 
. 121,748 

1113>0 .. ' 
121380 
126,920 
. .135330 
27340 
27320 .' 

■xwrew: Depc. of tadaxtry Btriaat* monitor 


HOW THE U.K.’s SHARE OF ETHYLEHE PRODUCTION HAS DROPPED 




Nominal Capacity — tons per annum 







1955 

1965 

1975 


Western Europe 


200,000 

2350300 

12300300 


UJC. 



120,000 

700300 

1340300 -.. 


UJC as proportion of Western Europe 60% 

2939% 

1232% 


has rightly identified new equity 


A vital 
bonus 


grouped unto^FtauM f” “£ itaI as i/' oi " f 
Industry make a far larger ^ im P asse - 1x1 ***“ j^*P ect . 11 
contribution in total The work- iSrrvn 6 

ing party, then, is not going to th 1 ?- n *. the 1 / ? fED0 report 
make any very drastic change whlcJl ° rg . ed ^ ove , rnrnent . t0 
in the financial scenery. 

More contentious 

.. industrial critics of ^ has in fact been a net re- 1 vestment in Britain (price con- Grangemouth has had to be de- Council first 

the City, the small scale of the 1 


But the influence of North that the UJK. chemical t 
Sea development will range facturers faced jnst that . . 
much wider than the petro- tion with falling markets 
chemicals sector. For instance, plummeting, prices. In < 


There is likely to be a need And here is the rub. 

for new capacity in the next industry again finds' itself - 

few ‘years in view of the ex- recession with many j 
pansion programmes now being operating at well below 6 
undertaken or being considered, cent. of capacity. I 
Monsanto/ for instance, is spend- Government statistics sbov - 
ing between. £50 m, and £100m. output of major cbei 
on the expansion of its Teesside j s at its lowest for years V 
acrylonitrile plant and the example, the prodnetioj . 

development, jointly with ethylene in the second qi 
Montedison, of a nylon inter- 0 f this year was the equit 
mediates unit. It is expected of -quarterly averagi 
that*' its demand for am- 1968-69: But worse still , 

monia, one of the main feed- industry is not sure abou 
stocks, will rise from 70,000 demand pattern one 

tonnes a year to 170,000 tonnes, recession is over. 

There are dear sigmr 
higher oil prices have chi 
the growth potential of _ 
plastics, f or instance- Film . 
being made in thinner gi 
fewer free plastic carrier 
are being handed out 


Big users of 


ammonia 

The man-made fibre and fer- 


instance. BP has just announced the southern sector of the modifying gristing refineries 

it is to build an £18m. plas- North Sea; this find may have hut even if this is hot done c 

tics unit to produce high den- reserves of around SOObn. cubic there is always the international tiliser industries are both big retaflere^som e^of ‘the nack 
sity polyethylene at Grange- feet of gas which might come market as a shopping place for users of ammonia and yet there hems are being dronned 
mouth; this is part of a £68m. in very useful for the group’s feedstock. The chemical indus- I s onJ y one plant currently s pgeu- 

spending programme already in power needs and ammonia- try relies heavily on imports of under construction or on the 

This is where the importance train on the site. But it is a making operations provided the naphtha as It is. drawing board — a £35 m. unit to TTplniTIGr ' 

concentrate its own borrowing of North Sea oil comes in; it is sign of the times, with a de- Government clarifies whether Tt ni ■ •.. r ' lLiLUI • - , produce 300,000 tons a year. HCipmg j 

st the short-term end of the a vital bonus to be stacked on pressed market and cash flow ICI and others will be able to Due on stream in 1977, it is be«- . 

market so that industry could top of other advantages and set constraints, that a further £75m. use their own gas directly or ing built by ICI thanks largely CXDOFtS 

raise long term loans. Indus- against the disincentives for in- worth of planned expansion at whether it has to go to the Gas , “Jr*® to the availability of “cheap” _ . . r ■ ■ 

:act been a net re- vestment in Britain (price con- Grangemouth has had to be de- Council first. 3^1 ..in gas. Bv virtue of a 15-year agree- u « has bee? accepted for 

payer of long-term debt for trols. the productivity record, ferred for the time being. At the World Petrochemicals rm,- 05811 - tne maustry. Mthh time that the very hiab a 

f j , W .i r l _ 5 ° 01 ^. . more than two years, for the greater State involvement in BP is not alone in having Conference in London earlier v 1 r _. __ 

reasons already outlined. industry and so forth). For North Sea oil and ch emi ca l s in- this year. Dr. Arthur Taylor, 

. „ ... , , , example, the UIC has the coastal terests: Shell, Esso and Conti- chairman of ICI’s petro chemi- £r aniag , 

further why the need for risks and estuary sites most suitable nental Oil are among others, cals division, was predicting a Wedgwood Bezzn, the Energy a P the industry was ta 

Why. then, is the offering on J» lar Sf chemical plants and An d Jt «nj)e no trident that shift of production balance 3l23^^oi^Se hffaS Secretary, British Gas “lost” about Projected growth of 

Europe, with T>— * — 


At the World Petrochemicals ment.'signed with British Gas ^ Y 6 ? «? 

infpr»»ni»A in Tjinrlnn rarli «• .. - . in 1969, ICI is DOW buying sup- -5 J i n 5 heimCaiS ,f? X ^e , 

®S? Plies at well hdow market] prire! and ^ “ e V 

“f " _ Q * According to Mr. Anthony seated, but whereas a 


external finance has become 

such a much more contentious the couitry’sconfirmed'mem^- tire BASF/Bayer group of Ger- "Eur'opT'wIto Brimln ^aTbec^e oTtbe ^ps 8 to 10 per cent, it ir 

SK.taST S SmSmSb " bS ship of the EEC has also kept man chemical companies, cur- enjoying a faster growth than SS feed-price contract; ICI was Predicting one nearer .Tj - 

jrse, is mfla- oe i oecause me mvesimem msu p -valuaHne the nossibilitv — content of natural gas liquids m L_ , nor rant Th« -ra,.r,t« a 


subject 


recent 


Although other companies tor than this. There is a st 

correspondinglv weak, the S VS& North Sea oil de- — <™ranc^ ^ ^ are US possibitity fliat in tibe « 

h^Kl-n f a r of hvflation intervention^ bv trickle of crude from the UFL velopmeitt programme through haps 62 per cent in West Of these “lower hydro- monia expansion there is serious the UJL could at 

in other countries The retained Governments of- both parties— territory is now being landed. A ,ts subsidiary Gelsenb.ej^ . Germany and Austria:; 71 per carbons/* which-;. are -gases-, at 'doubt in the chemical industry lea st one major ethyls 
earnings which have alwavs restrictions on expansion in dearer picture could emerge ICI. again a group with a foot cent in Benelux and Northern normal temperature and pres- as to .whether, ammonia Pta* .which would 



—have been pre-empted^ by^the and most' important^ onerous t^e chemical industry in the up an organisation to promote equivalent of building no less drty go preferentially to pre- a vice-chairman- of Fisons stream plants are built & 

need to finance the rising costs pricing restrictions— have made iiflM of recent developments, the sale of its products to the than five major ethylene plants ™um fuel outlets. This leaves and head of its fertiliser But in the unprecede 

of stock and work in Droeress it verv hard for industry to earn Encouraging sounds have offshore oil business— a new at around £I50m. to £200m. ethane, which is relatively division, told the Petrochem- market conditions of to-day; : 

However since shareholders in any real return on its capital. been made, however. Mr. Eric business venture which could each at current prices. It is cheap to convert into chemicals, icate , Conference that vast in- industry is finding it extra 

this countxv have been accus- Recent concessions on company Varley. when Energy Secretary, stimulate the sale of products now generally accepted within At least one international creases in process plant costs, difficult to make ah aoco- 

tomed to nroviding ri«=k capital tax and the price code have once commented: “The Govern- and services to the tune of the industry that the estimate chemical group is evaluating a coupled with higher gas prices assessment of- future prosp> 

bv forgoing dividends rather been welcome concessions to ment recognises the potential £20m.-plus annually by 1980. is on the high side, particularly possible ethylene plant fed by had altered the economics of In the light of past experiL 

than subscribin'* new funds the reality but have nor vet gone foT jobs and exports from a pet- More important however, is in the light of the current pro- ethane. The North East of ammonia plants In recent years, companies are more likely 

financial markets have become far enough: and it is not real- ^chemical industry based on a the fact that the group Is longed recession. Nevertheless. Scotland looks the obvious “A plant could be a run* be influenced by the way ti 

heavily biased in favour of pro- istic to expect investors to put secure feedstock source.” Mr. securing its feedstock require- the basic premise of above- site for such a venture, as it is ner only, if itMiad access recovers than lofty exhortat 

riding loan finance in various up more money until the con- Jobn Hunter, managing direc- meats. ICI has interests in average growth still holds good, the area where much of the to free gas and . if its to expand and make the . r 

f 0rms ditions for profitable investment tor nf Bp Chemicals, and presi- seven North Sea exploration How fast the industry ex- ethanewill J>e landed. By 1ft » 9- owners were willing to waive use of the country’s hydro. 


Rapid Inflation has strained are restored. 

All so gloriously 
different 


dent of the Chemical Industries groups and . already, through Its pands, and the way it develops. 1980 Shell/Esso could be pro- depreciation .and a return on the bon reserves. In ess en c e. 
Association, has predicted that 18 per emit, stake in the Ninian is partly in the hands of the oil during at least 1,500 tonnes a investment,” he argued. It was main impetus for in ve stir 


| the U.K. industry could have venture, it has secured between companies, which 

per cent, of its i 

I Europe. Indeed, at a recent in- oil and petrochemicals raw their chemical brothers. There fuel or as chemical feedstock East and North Africa. 


do not day of ethane from the Brent not surprising that plants were over the next few years' 
[the most dynamic .growth in 20 and 25 per cent, of its future always share the views of Field. Whether It is used as a planned largely for the Middle come from “demand t 


rather than 


W 

feedstock ptu . 


SINCE total expenditure on new 
towns in this country has. now 
exceeded £2bn., and since no 
Government in the past 25 
years has . seen fit to bold a 
comprehensive inquiry into the 
contribution of the new towns’ 
programme towards national 
aims in fields like regional de- 
velopment, housing and employ- 
ment, yesterday’s report from a 
sub-committee of the Expendi- 
ture Committee is both wel- 
come and overdue. The value 
of the report can probably best 
be illustrated by discussing two 
general .points which it. 
Raises — the Jack of co-ordination 
between different Government 
department.* in considering the 
needs and responsibilities of the 
new towns and the lack of ade- 
quate. economic appraisal or. 
financial control of their 

operations. 

So far as co-ordination is 
concerned, the failure of the 
present system is evident not 
only in the fart that the func- 
tional plans of different depart- 
ments are drawn up without any 
commitment to ensure that the 
programmes of the new towns 
can he carried out. still 
more, in the absence of any ade- 
quate machinery to ensure that 
these programmes fit in with 
the plans of the different 
departments. 

Means t not end 

The Subcommittee, after 
discussing the failure of the new 
towns to cater properlv for 
various “soecial needs” groups, 
suggests that the Department 
of the Environment is princip- 
ally concerned at present with 
monitoring their physical 
growth and has not adopted the 
positive approach needed to en- 
sure fulfilment of the various 
social objectives for the sake of 
which the programme wa* orig- 
inally launched. There must, it 
suggests, be a major change of 
attitude within not only the DoE 
but tiie Government as a whole, 
so that the new towns are re- 
garded as a means to an- end 


rather than an end in them- 
selves, and that a much broader 
social monitoring system should 
be set up as a matter of urgency 
which would involve not only 
the DoE but. all the. other, de- 
partments dealing with social 
questions. 

This is clearly desirable; in- 
deed. since apparently no new 
towns are likely to be desig- 
nated in the early future, it may 
be the Sub-Committee's most 
important practical recommen- 
dation. Logically, however,' the 
first and main criticism which 
stems from its investigation is 
that there is at present no pro- 
cedure for estimating the likely 
cost-effectiveness of establishing 
a new town before the decision 
to establish it is taken. It is 
quite possible therefore that, as 
the Sub-Committee suggests, 
new town schemes could be 
more damaging than helpful in 
relation to the overall problems 
of a particular region of the 
country. 

Since there is no proper set 
of initial investment criteria 
and no system of monitoring 
progress except in the crudest 
physical terms, it is hardly 
surprising that financial control 
of the new towns' programme 
is also weak. It is nevertheless 
more than slightly shocking to 
find the Treasury admitting that 
there is no basic rule or com- 
mon approach, since “ the New 
Towns are gloriously different” 
taking comfort — despite DoE 
assurances that the Treasury 
was much concerned with 
financial appraisal of new town 
schemes— in the fact, that the 
houses built in a new town 
would have had to be built 
somewhere in any case; and 
suggesting that Treasury finan- 
cial . advice would not make 
much difference. There is 
no doubt that some of the new 
towns have served some valu- 
able purposes. At a time when 
all public expenditure is under 
close scrutiny, however, it is to 
be hoped that the Government 
will find ways of making some- 
what finer calculations 


MEN AND MATTERS 


Steel behind 
the chrome 


The Earls Court Motor Show 
yesterday got off . to its normal 
glamorous, glistening and 
chromium plated start, but 
behind the scenes motor manu- 
facturers and traders are still 
involved in hard bargaining 
with the Office of Fair Trading 
over just what should happen 
if the chromium plate— or any 
other part of the shiny new 
cars for that matter— wears out 
before it rightly should. Or, as 
Alex Park. , chief executive of 
British Leyland put it recently, 
“tackling the grey areas of 
after-sales service.” 

Cars have come second only 

to shoes in the list of consumer 

complaints which the Office of 
Fair Trading and its Director 
General John Methven have 

been tackling, using Metbven’s 
favourite technique of hammer- 
ing out voluntary codes of con- 
duct to which manufacturers 
and retailers agree to subscribe, 
backed oy arbitration pro- 
cedures in disputed cases. 
Methven hopes to -have the 
motor code published by the end 
of the year. 

The first voluntary code; on 
domestic appliances, published 
just over a year ago, showed 
that Methven was not to be in- 
fluenced by pleas of hardship 
from the trade, and set tough 
servicing guidelines. Methven 
has given little or no ground on 
his firm demands on the motor 
trade; and the motor code in- 
volving the Society of Motor 
Manufacturers and the Motor 
Agents - Association will be 
equally tough. 

In fact several motor manu- 
facturers have announced im- 
proved service schemes re- 
cently in advance of the 
publication of the code, and 
though British Leyland brushes 
aside any suggestion that its 
recently- announced- Supercover 


of time. 


scheme would have eventually interested in the army of the There wis much criticism of 
been forced on it by the OFT People’s Republic. What is un- the planned move, but Nottage 
anyway, the vastly improved usual is that the Chinese gladly deploys his figures to show its 
after-sales, service facilities agreed to show off one of their necessity. There are about 
which it offers are virtually regiraeals to . Clutterbuck. one 640,000 companies registered, a 
those which are in draft form of the men responsible fur the proportion of these moribund 
at OFT. successful British campaign or of doubtful parentage (the 

The Supercover scheme does against Chinese-inspired raising of the . jmual fee from 

not include any arbitration pro- guerillas in Malaya, and latterly £3 to £20 was mainly to weed 
cedures as such since these have a counter-insurgency guru back out the unnecessary.) Every 
to be worked out on an industry in the U.K. day, a ton of paper is shifted 

basis. . And eveD it falls short For the last three years he around at Companies House as 
of one thing which Methven has been at the University of customers make their search 
wants to see in the final code: Exeter, lecturing in political requests, 
the provision of replacement affairs as they relate to inter- Keeping and increasing staff 
cars when a car under warranty national relations and political to cope with the expanding 
is in for repair for any length violence. Among his students workload meant at one stage 
” have been a dozen from C hina that • one in three clerks 

• itself, so the Chinese were well recruited overall by the Depart- 
aware of his speciality when ment of Trade went to Com- 
they played good hosts to him Pe^es House, Nottage says. The 
on a personal trip into the process of set t i ng up Cardiff 
country, made possible by a Iec- means that 50m. separate photo- 
ture assignment in Hong Kong, graphs will have to be taken; 
The regiment he visited in South 25 m- have been done so far, of 
China put on what he says was which a quarter were to update 
a -fine display of small- and already put on 

medium-arms practice; and, tnxtmim. 
guerilla warfare (after alL . I ? ste f d 9 1 toe ^ 10 ° employed 
Chairman Mao’s great subject) ” ?°”L* bo ; t 250 ^ 

was discussed. ■ be needed to staff the reading 

MraraarararararararaM^ra^^M facilities. In Cardiff, 850 people 

will be required, but earlier 
File frights ..fears of a labour shortage there 

° have evaporated with the reces- 

Most of the ■ statistics Dennis sion: Nottage reports that 350 
Nottage deals with have a some- suitable employees, most of 
what frightening quality. He is them school leavers, are out of 
the civil servant responsible for work in that area at present, 
manpower and management ser- Nottage himself will eventu- 
vioes connected with the Com- ally move to Cardiff, and is 
panies Registry, and since Feb- confident his clients will be 
ruary last year has coordinated happy with the new arrange- 
tbe sometimes controversial ments— They deserve to be: be 
scheme to . shift Companies agrees that for the visitor 
House files in London to new Companies House “ hasn’t been 
premises in Cardiff. pleasant for many years.” 

From next July, Nottage, 47, 



Soldiers’ talk 

The Chinese Army has abolished 

the bourgeois concept of ranks, moves up to become Registrar 
so how do you tell for sure who of Companies and Registrar of Anf-nriH 
is in charge? Fortunately, says Business Names on the retire- fwGIU 
Major General Richard Clutter- ment of Richard Westley. By A f k t f 

buck, he did his homework, and 1977, the move should be com- v al f anri h!t , n ^ 

before paying a week's visit to plete, and a microfiche-equipped ° tferaI , nft . r,_ “Umg 

China discovered that officers reading room left behind in agaiD - 

have four pockets on the tunic. London should ensure Com- _- 1;nrc e 

against two pockets for other panies House’s customers wait rfl rs ’ 8et 011 

ranks. no longer than 15 minutes - to 

Not surprising that a retired see files, against anything up QbSGYJ)&Y 


military man should be to three days at present 




Thg'cali it “Another Wodd.” A warm and 
leisurei^pddof pink-sand beaches and coral reefs; 
ofTOndingknes and 20mph speed limits. 

-x Ifet thetranquiiiity oftfeemudais amere 

7 hours from London. Ifsalso perfectly placed for 
stopovers onthe way home from America. 

^ndoiit mpre about holidays and stopovers 


London 




Tourism* 58^ Grosvenor Street,, 
Ixmdon WlXOjD^Td: 01-499 1777. 

ThrontO; 

New\hekfl 

Washington 
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BY SAMUEL BRITTAl# 




we will now all go again 


mocfast: “The best porary support -to- /economic 
i could do us, Dr. activity during the present 
ild be to make sure recession. But there would be 
> not get any more no lasting demand stimulus to 
hat we put our own aggravate inflation in the next 
■tier." upturn and the increase m the 

mr Burns (after a interest differential .-.in- favour 
■ . and much puffing) <& London would prevent an- 
nan, that kind of necessary sterling depreciation 
s not exist any more. beyond that dictated by our 
{(L" competitive portion. . 

' y '.fir. too good to be In other words, the alterna- 
tive, to overseas official; borrerw- 
not need to worry toff would be a clean float and a 
balance of payments predetermined stable' money 
,ely floating rate. It supplF policy, with an Increase 
La statistician's esti- m nominal izrterest. rates as a 
make-up of the two- by-product The Budget deficit 
of funds across the J""* 1 ***" t0 be reduced, but 
as Mr. Enoch Powell Augustine's sms. “ not 

yet 
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FINANCING OF THE CURRENT ACCOUNT DEFICIT (£m.) 


of reminding us. 
should worry about FloonoW 

poitaSTlt™ also o “L? 6 "taw-" “ l” 4 / 75 

ie changing market about ?2 ‘ 18 ' 


WHAT THE IMF WILL LOOK AT 


Domestic 

Credit 

Expansion 


' £bn. 
External 
France 


: Increase in 
Money Supply 
CM3) 



2nd 

qtr- 

1974 

3rd 

qtr. 

4th 

-qtr. 

1st 

qtr. 

1975 

2nd 

qtr. 

. 3rd* 
qtr. 

Current balance 

-WO 

-880 

—900 

—600 

-340 

_ -620 

Capital transfers 

— 30 

- 40 

— 10 

— 



. — - 

Financed by: 

—930 

-920 

—910 

-600 - 

—340 

620 

Decrease (•+) in reserves 

Foreign currency borrowing! 

-110 

-180 

+180 

. -140 

+420 

+150 

Central Government 

- 

— 

+640 

>420 



- — 

Other public sector (net) 
Increase (+) in sterling holdings 

+510 

+220 

+200 

+ 80 

+ 170 

. : ’+. 35 

03 producers 

+590 

+900 

+420 

’ +330 

-170 



Other 

—200 

—280 

- 40 

— 90 

+200 

__ 

Other capital flows (net) 

+300 

-220 

-410 

-450 

-130 

__ 

Balancing item 

—160. 

+480 

— 80 

+450 

-150 

— 




Source; Boole of England Bulletin (except * 

F.T. estimate*) 
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1.4 


6.8 
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We are how ap- 1975/76* : • ffi . ■ ' ■ 
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, r the eonds we hiiv auu. 

, the British case, it the 1 T? eS iW? c £. hw b !^ 
the extent to which eQOU & t0 h ? lt 4 . the did ?». the 

use tbe bait of **° nd “ OT L m S e 

being played — the search Cor 


Source:- flonfc of Engiaml Bulletin 


O 

f? mibrt! international credits to shore up running at the rate of flOOm. a down on the average level of 

' ! coK - •••;:■ month. This was disturbed, in 1974. 

heir own on quality! There" ■ is nothing here to S e n S“ d ^ ^ faU TO due t0 

: j delivery dates. To which an -economic journalist ?•* , n ^* yduoi were financed world recession. But OECD esti- 
MF for support to should’ object professionally. „ ^ wan * movements, mates suggest that the U.K. is 

exchange rate is like The need to scrutinise the bal- ^° a< Lj? reat if the cost of the at best bolding its share of 
rse to freeze the **><* payments ' statistics, JJ*® a ,^ h ° 1 ^. yea *i ^ J 111 ' world trade and at worst con- 
*r because the read-' wken ^ exchange fatoisarti- "} e defiat works out at tinning to drop. There is little 
ase. fidally supported, is job.erea- a _,f' rly steady ’ * 1,6bn * 501 sign of the required improve- 

tion on a massive scale ibr the 11 131 - ment 

a» 4 whole army of commentators. This steadiness is, however. On the import side, the steep 

v \ analysts and temperature- entirely due to an improvement decline in volume associated 

lous alternative to takers. Indeeed, here I am hack of 9 per cent in the terms with the recession was reversed 

al borrowing is to a#* 1 * 1 *t what must be one of of trade this year — for the in the third quarter when there 

:he money-creating oldest, tricks in the trade greater part of 1975, the fall in was a rise of 5$ per cent. The 
the banks, which has — showing that the September primary product prices, relative increase was widely spread and 
zed to grow again fra<te figures are not nearly as to industrial goods, more than not just due to oil rigs. 

, behind the techni- flood as they look if .taken to- outweighed the depredation of Altogether, overseas trade has 

the different money gether with earlier months. sterling. The volume picture is not been doing particularly well 
tsurements. The arithmetic is not particu- very different Exports have for a period of what the Bank 

ild allow the Budget larly difficult In the first half fluctuated a great deal, but in of England calls “massive de* 
provide some tern- of 1975, the current deficit was the last quarter were 7 per cent stocking." 


There are, moreover, many 
signs, that import prices will 
start to rise more quickly. 
There was a sharp increase in 
food and raw material whole- 
sale prices in September,- over 
and above anything attributable 
to sterling depreciation; and 
the devaluation of the “green 
pound" and the oil price 
increase will add still more to 
tbe import bill. A Whitehall 
forecaster knowing all this 
would surely regard an increase 
to £2bn. in the current deficit 
next year as a prudent assump- 
tion. 

Much more interesting than 
such guesses is the change that 
has already occurred in the 
way the deficit has been 
financed. The increase in the 
sterling holdings of the oil pro- 
ducers, which was such a 
feature of 1974, has petered 
out: and in the second quarter 
there was an actual decline. 
Despite a freak improvement in 
the second quarter, non-oil 
sterling balances have been 
more of a drag than a support 

The last two items in tbe 


larger table, which are best 
taken together, show the 
balance of private investment 
short-term and long-term, in- 
cluding North Sea oil. This has 
been more often negative than 
positive, and there is nothing 
to hope for here unless the 
authorities deliberately resort 
to tighter and dearer money to 
attract funds to the ILK. 

This leaves official foreign 
currency borrowing. The item 
"other public sector” consists 
mostly of medium-term Euro- 
dollar borrowing- by nation- 
alised industries and local 
authorities, including the first 
$400m. tranche of the $1.2 bn. 
I ranian loan, which was nomin- 
ally to the ' National Water 
Council. The “Central Govern- 
ment ” item is the $2J5bn. Euro- 
dollar loan raised by tbe banks 
last year. 

Dwindled 

These sources of finance have 
dwindled away because they are 
becoming more difficult to tap, 
and the . terms less attractive. 
Marketable Government guaran- 


teed - . British dollar- coupon 
securities yield about 12 per 
cent, compared with’ 10 per 
emit, by almost - comparable 
securities issued by European 
institutions. 

The Eurodollar market has 
become much more resistant to 
"balance of payments” loans. 
No doubt tbe British Govern- 
ment could raise medium term 
finance directly from the oil 
producers. But the main attrac- 
tion of the IMF is that it would 
be much cheaper (4-6 per cent.) 
and that it would not force the 
Government to reveal its credit 
standing in the private market 
Tbe Government is also anxious 
not to show that it could borrow 
more cheaply with an EEC 
guarantee: hence the lack of 
interest in the various EEC faci- 
lities. 

As it is not practicable, be- 
cause of our secretive pre- 
Budget domestic rituals, to go 
to the IMF in the first two or 
three months in the year, the 
Government must either take a 
gamble of getting through until 
the spring of 1976 with the aid 


of just the second $400m. 
tranche of the Iranian loan or 
apply straight away. It is likely 
to apply very soon for the $lbn. 
in practice available (at about 
7t per cent) under the IMF oil 
facility, if only because other 
countries will have used the 
funds if we wait too long. It is 
slightly less certain that we 
will apply so quickly for the 
$&2bn. available under the 
General Account But it is diffi- 
cult to see what there is to 
gain by delay. For. under both 
types of drawing, tbe IMF would 
have to satisfy itself about UK. 
medium term policies. 

Import controls 

The IMF is still interested in 
Domestic Credit Expansion — 
which is, very roi'ghly, the 
increase in the money supply as 
it would have been without 
resort to external finance. It is 
most unlikely that tbe IMF will 
be satisfied with the figures set 
out in the smaller table, which 
sbow domestic credit expansion 
of well over 20 per cent, a year. 
The most we could expect is 
some alleviation of the condi- 
tions while the recession is still 
deepening. A new feature, com- 
pared with the late 1960s, is 
that the Fund will seek assur- 
ances on import controls. 

At the strictly logical level, 
one could say that, if we carried 
out IMF policies, we would not 
need to go to the Fund. But 
something like the IMF seems 
necessary as an incentive to 
virtue. Given the way our 
affairs are run and the kind of 
arguments which impress the 
TUC and the Cabinet, I can only 
reiterate my thought of last 
year that, despite Dr. Bums, the 
sooner we are in the hands of 
the IMF the better. 
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leneral Manager, 
and Commercial . 
rrporntion. 
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housing 

g 

J>,r Morris; 



prices will be obliged to buy 
fewer: shirts, or* alternatively, 
pay the higher prices, cutting 
hack expenditure on other pro- 
ducers* goods. V •’ •* - 

. If, as Mr. Sussman, -alleges, 
some fiflOO .jobs in the shirL; In- 
dustry are at risk, which .0,000 
' .. (or more) other jobs is he will- 

ur editorial (October i^g we should shed no tears 
•that “there is a ease tort Protection is a donble- 
le for some form of edged weapon. British Leyland 
: but not one -which understandably,; cock-a-hoop 
e such damaging and a t its sales of cars to tbe-.U-S* 
iductive effects, taking a t any moment I expect to -hear 
syond ,the point of. po .that ihe United States is tp.ijn- 
? ' ’ f . pose ■ Impbrr : restrictions. ' erri 

?C’s view that current “cheap” my'Jtpm Europe. 

on income, coupled ShouM my wotst fears be ■ con- 
il transfer tax and the firmed, how many high.' priced 
ventthtax^are suet as domestically. : produced shirts 
T age enterprise 'and Mr. Sussman tihnk he is 
by many- Of- the going to seU to. ont-ofrwork car 
- small companies. It (and ^all^ trade^) workers ? 
.reason that we believe . ^ 

wealth tax has to be nation like the U.K V to succumb 
W mSfbTsuSlSti?e; to the seductiv^sophashy which 
idest proportions.' if It would, persuade people into 
imany of the dire believing tibat ^protection _ will 

unall companies about JKf 

are ri«*htiv ennisnied. Sussman s . BJJW SKiUeo ana 
are rightly concerned ^ operRtives . might find 

v a matter of urgency temporary respite from a curb 

Government should imports-' Has he considered 

ie cumulative effect of the likelihood that his “ remedy ” 

nd proposed taxation f or their dilemma could well be 

.'uinre- of the small the loss— or at best the reduction 

of subsistence levels — of 6,000 

other jobs? 

Rigging markets to suit pro- 
ducers has been practised for 
centuries, the results almost 
always culminating in mutually 
beggaring both consumers and 
producers. Tbe current rise in 
unemployment can be traced to 
profligate Government expendi- 
ture/ financed by inflationary 

economic, policies: the tragic 
T adliionallv the housing of unemployed shirt 

!' urovides y tbe main manufacturers will not be solved 
'ior^ettin' 1 coSSS obliging the poorer consumers 

^•SSSirdUSS 

’X mw be i ‘ rCPannE peiisivrfy* produce^ 6 

building -mainly uses ofter Pr0dUCt fOT 

ade” materials and thatmatter - 
employment for many N* A. BUitch. 

■ertly and indirectly. In 6; Rushplmc Food, 

.. et it moving the follow- Putney, S.W.15. 
i should be taken. 

<5 of serious nsemploy- 
Government should use 
•*the special sums re* 

-icated towards siimulat- (rranililtPC 
, building. For example. gldUUaiTO. , 

■vS-ag interest-free second The Director of External 

-ivV'^r first Omebnyep Relations, London Graduate 

jn*- ff 1 !* be School of Business Studies.. 

5 JPs? Sects on their invest- • * . 

tew buyers would be Sir,— The emergent of the 
into the market more business school graduate Jttjjjj- 
•Quid be required and U.K. has caused many of- your 
i of course the housing readers to reach for their pens 
would be helped. but the debate, which has un- 
til thorities should have folded in your correspondence 
id for housing develop- columns, has sometimes lacKea a. 

at least three years’ firm foundation of factual m- 
ents and the services formation. Future discussion or 
* available. - - this topic may benefit from- the; 

.and' Commission . .Bill experience. ' of one business 
? delayed by two years, school during the past recruit- 
■ til became law in 1975 ment season. _ 

„:ng industry will’ be’ un- ’ An ever-widening range or- 
i- play its traditional organisations, large and small, in 
- ■ role In stimulating -the the public sector- as well as the 
just when it’s going to private- sector, is becoming nt- 
te rested in business school 
graduates. All 77 . students, who 
graduated from the two-year 
513c. course, were successfully 
placed.- ... 

. S mall and middle-sized com- 
panies lay great emphasis on tbe 
previous work experience of the 
student. Larger companies with 
>nrfc hierarchical organisations are 

V1 often more interested in the less 

experienced student, who has 


isation, status and rewards and. 
until it does, the exodus will con- 
tinue. 

. British companies, are begin- 
ning to recognise that the strict 
financial training of the business 
school graduate qualifies him for 
positions formerly reserved for 
accountants. Chartered account- 
ants. who add a business degree 
to their qualifications, are in 
strong demand. 

There is a small but increasing 
number of MBc. students show- 
ing an interest in the public sec- 
tor and tbe public Services, Un- 
fortunately/ the- regulations gov- 
erning entry into the civil 
service do Dot take into account 
the special circumstances of the 
business school graduate and the 
service is deprived of a valuable 
source of talent 

starting salary has proved to 
be less of an issue this year for 
companies and for students. 
Although it is understandable 
that a graduate should seek 
adequate compensation for his 
efforts to acquire additional skills 
and for the sacrifice of two years’ 
earning potential, a high salary 
is hot .the first objective of the 
MSc. Be is more interested in 
the total package which’ a com- 
pany offers in terms of present 
.opportunities and future possi- 
bilities and he responds favour- 
ably to /those companies whose 
line managers support recruit- 
ment officers in the presentation 
of-their case. 

Ian Bruce, 

Sussex Place, Regent’s Park, 
N.W.l. 


apparent disparity is much 
exaggerated by the legitimate 
but misleading exclusion from 
the National Referendum 
accounts of expenditure by 
various trade unions and politi- 
cal parties opposed to member- 
ship. On the proMarket side 
every practicable step was taken 
to include expenditure by the 
many campaigning organisations 
and groups. 

If the true position were 
known the difference would not 
be as striking, but merely reflect 
the willingness of- the pro- 
European side to back its views 
in tangible ways, whereas the 
anti-Market case was more 
reliant on hot air alone. 

Ernest Wlstrich. 

Europe House, 

1A , Whitehall Place, S.W.L . 


He who advocates “retaliation'’ 
by using tariffs or quotas as a 
weapon behaves like a man who 
says to another “If you kick 
your deg, I shall kick mine too.” 

Import duties on textiles, 
footwear, motor-cars and any- 
thing else where competition is 
severe, will harm the buyers of 
those commodities in this coun- 
try. For another country to 
“retaliate” will mean that it 
will “kick” its own people by 
compelling them to pay more 
than they need for the goods 
they require.. But, -of course, 
the free trade versus tariffs fight 
is - regarded as a private fight 
between producers and presum- 
ably the consumer should mind 
his own business 1 
V. H. Blundell. 

52, Lmkside, West FmcMep, ’ 
NJ2. 


GENERAL 

Mr. Denis Healey, Chancellor of 
Exchequer, speaks at Lord 
Mayor’s Banquet, Mansion House. 

Lord Ryder, chairman. National- 
Enterprise Board Organising 
Committee, speaks at American 
Chamber oC Commerce lunch. 
Savoy Hotel, W.C.2. 

EEC Council of Ministers con- 
sider proposed anti-pollution 
measures, Luxembourg. 

French President Giscard 
d’Estaing continues official visit 
to Moscow. 

Mr. Gerard Ducray, French Sec- 
retary of State for Tourism, 
speaks on "Tourism and Balance 
of Payments" at French Chamber 


To-day’s Events 

of Commerce in Great Britain 
lunch. Intercontinental Hotel, 
W.L 

Mr. Pat Lowry, director, indus- 
trial relations. British Leyland, 
gives 1975 Viscount Nuffield 
Memorial Paper on “The Attempt 
to Reform British Leyland’ s In- 
dustrial Relations,” Lough- 
borough University. 

Inquiry begins into recent blast- 
fumacemen’s pay dispute at 
BSC’s Uanvrem works. Sooth 
Wales. 

Junior hospital doctors discuss 
possible further action over pro- 
posed Government contract, 
London. 


Potato exports prohibited from 
to-day. 

PARLIAMENTARY BUSINESS 
House of Commons; Considera- 
tion of Lords amendments to Sex 
Discrimination Bill. Motions on 
Price Code Orders. 

House of Lords: Industry Bill, 
third reading. Community Land 
Bill, second reading. 

COMPANY RESULTS 
GHP Group (half-year). 
Highland Distilleries (full year). 
Martin-Black (half-year). 

Scottish Television (half-year). 
Sears Holdings (half-year). 
COMPANY MEETINGS 
See Page 21 
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From Mr. M. Scully. 

Sir,— Mr. P. Granville- White of 
tbe British Mercantile Agency 
ouce again makes very valid 
comment (October 13) concern- 
ing the difficulty that Is obviously 
being experienced by the County 
Court in the enforcement of 
judgment debts, and I find it 
rather strange and somewhat un- 
fortunate that the naturally 
increasing burden is being 
deliberately and systematically 
added to. 

■ In addition to the suddenly 
increased costs referred to by 
Mr. Granville- White we have tbe 
proposal to switch enforcement 
by ’ distraint from Sheriffs to 
County Courts for execution by 
bailiffs, plus the appropriate 
section of the Consumer Credit 
Act channelling all actions. In 
respect of transactions subject to 
the - Act, through the County 
Court only. 

, It should be remembered that 
the continuing bias against 
creditors helps to foster in- 
tolerance and frustration, thereby 
creating a stimulating climate 
’for the growth of harsh and un- 
ethical .collection procedures at 
■the.very time when, through the 
pending, licensing under the 
Consumer Credit Act and through 
the independent action of a body 
of reputable Trade Protection 
and Debt Collecting organisa- 
tions^- strong efforts are being 
nude to. eradicate dubious debt 

r ection practices. 

J.Scuhy, 

Regency Consultants. 

White. Friars, Chester. 


■i W . a _ shown his ability and motivation 

Weep^no tears for the b taking an M5c. in business - 
rs - . . exclaims Mr. -^inictTatmn because it is \ 


?ta£. a i8£& im; 

f“4 P ortJ a 2- 2?dj£ ae5s **** int0 T tem ’ 

ir—50m- of them. ! - ■ The move of talented engineers 

•. Sussman has his way, away from .the production front 
U be called upon to pay continues in spite of the effom 
.’ably higher prices .for of the school ro underline tee 
hirts: quality and . style importance of this sector of tne 
2tennined, not as a result British economy. The answer of 
tuner choice, but rather the students is always the game,. 
the domestic producers* British" industry does not recog-. 
exice. Hard press al eon- nlse the importance of the pro- 
trying to cope with risieg duction role in terms of organ- 


Referendum 

spending 

From ifee Director, 

- The European Mooement 

Sir,— Air. Gordon Tether waxes 
indi g na nt over tee disparity in 
expenditure between the pro- 
and anti-Market forces in the 
referendum (October 13). Hie 


Rising water 
costs 

From Mr. H. Renold 
Sir,— Colin Jones’ article on 
water supplies (October 6) raises 
some important issues. 

Quite apart from the emotive 
one of disappearing public and 
local control of an essential 
supply, we are to believe that 
water bad been considerably 
subsidised before the recent local 
government changes. ThJs might 
have been expected to have 
been a subject of perennial local 
government argument and to 
bave been referred to in rale 
assessments and similar calcula- 
tions. One ran never remember 
however this to have been the 
case— water supply appeared to 
have paid its way. and that not 
too expensively. Now we are to 
believe that vast new costs and 
price realities have suddenly 
been unearthed and to justify 
huge new demands on users. 

Conversely, assuming that this 
alleged past undercharging for 
water to have been so, in remov- 
ing it from local authority con- 
trol and accounting, it might 
have been expected that there 
would be a corresponding 
lightening of their rates’ bur- 
dens. This “ contribution " how- 
ever to local authority costs 
has never been mentioned; as 
soon as reorganisation started, 
rates have soared equally with 
water charges. As also, so one 
understands, has friction over 
access to roads, pipes, etc^ and 
who does what 
Once again tee citizen, who 
pays for all this apparatus and 
its attendant gallimaufry of ever 
more remote and overweening 
authorities, is left with the feel- 
ing that he is being taken for 
a ride. He is being forced to 
pay for an inflated jungle of 
empires over which he has no 
control and whose only claim 
to fame is their cost. As Mr. 
Jones rightly concludes, the 
water industry's hew pricing 
(and other) policies “will need 
very careful handling ” 

Hans Reoold. 

3.9, HcnUm Grove. 

Heaton. Bradford, 

West Yorkshire. 

Never mind 
the consumer 

From. Mr. V. Blundell 
Sir, — Your correspondent P. B. 
Laundy (October 9) in referring 
to free trade as “ a concept which 
is often preached but seldom 
practised,” makes a fitting com- 
ment on the letter from Mr. 
J. W. H. Green (October 8) who 
stated that he was in favour of 
freeing trade and then immedi- 
ately advocated restrictions on 
trade. ■ . _ _ . 

But let us have done with tins 
talk of retaliation in the con- 
troversy over import controls. 


Concorde 

costs 


From Mr H. Wmafield-Hayes. 

Sir, — Mr. D. Welnricb, In his 
letter of October 9, is really 
suggesting that we should write 
off the. development costs of 
Concorde. Surely wbat is more 
important is the fact that pro- 
duction and operating costs are 
such that the project will always 
lose money. • 

H. C. Wingfield-Hayes. 

Oak House , . 

Ockleo, Surrey. . 


Felixstowe 

deal 


From Mr. F. Law. 

Sir, — 1 am surprised at the 
furore created by the proposed 
sale of tbe Felixstowe Dock and 
Railway Company to tbe British 
Transport Docks Board. 

1 would bave thought that the 
Board of Felixstowe indeed acted 
in the interests of tbe share- 
holders. Anyone looking at the 
balance-sheet of the company 
surely would have realised that, 
in order to develop the business 
further and: to continue to run 
tbe port profitably, additional 
capital was essential. 

As Felixstowe would un- 
doubtedly have been nationalised 
in due course, was it not much 
wiser for the Board to negotiate 
a commercially very acceptable 
price, thus protecting the share- 
holders’ interest? 

J* g J.3VJ.' 

61, Cadogan Square, SAVJ. 


Absent 

Tories; 


From. Mr. dyril Smith, MP. 

Sir.— Once again the Tory 
Party's bark: Is far worse than 
its bite! Having devoted both 
party political radio and tele- 
vision broadcasts to the Com- 
munity Land Bill,, one would 
have expected that tbe Tories 
would have fought the Bill to 
tbe death. . c . ... 

Not only were these two bread- 
casts dominated by the Com- 
munity Land Bill hut also the 
Tory Party Uonference was pro- 
mised firm opposition by their 
front-bench spokesmen. Pairing 
arrangements are no excuse as, 
if the Tories 'really meant busi- 
ness, pairing . would not have 
been allowed. 

In these circumstances, may I 
ask why 71 Tory MPs absented 
themselves from the House on 
Monday? It Is all very well for 
Tory leaders to infuse their rank 
and file with enthusiasm but 
grass-root Tories should realise 
that tee performance of tbe 
parliamentary Tory Party to-day 
js as Inept and lackadaisical as 
in the last session. 

Cyril Smith. : : - 
House of Commons, S W.l. 


How 

Standard 

Chartered 



Emirates 


If you have business in the 
United Arab Emirates, The 
Chartered Bank can offer you a 
full and comprehensive service 
with a network of branches 
within Abu Dhabi, Dubai and 
Sharjah. 

Each one is ready to help 
you with a professionalism and 
depth of local knowledge that 
could be very important to 
your business. 

The services and resources 
we offer you in this area are 
backed and strengthened by 
the world-wide capability of 
Standard Chartered Bank. 

We have a unique network 
of over 1500 branches and 
Group offices in more than 60 
countries throughout Europe, 


Africa, Asia, the Middle and 
Far East, Australia and the 
Americas. 

So, for instance, we can 
help your business by 
exceptional speed in day-to- 
day transactions - saving you 
time and money, because you 
have the same Group working 
for you here and overseas. 

And there are many other 
ways in which Standard 
Chartered can help you. 

Give E.G.H. Bower, our 
Business Development 
Manager, a call in London on 
01-623 7500, Extension 232L 

Outside London ring our 
Manager at the branches listed 
below. 


^{Standard Chartered 

Ml Bank Limited 

helps you throughout the world 

Head Office: ID Gemini j Lane, London EC4N7AB ■ Assets exceed £5 JOOmiBon 
BinniD*hiinH35 -255 "ttC-Brlstot /Office) 0503 

Leeds0552-t4fi73 , l-Uvexpool051Zj62425-MaiichcSter | Ctur1oUcSiraJl 061-2365457 
itaweteSBertSprincGardimsi 061^04 7244 ■ ShdBcW lOfficrUrr42 T9261 
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Wilmot Breeden profit improvement 


DUE TO its investment overseas, 
and to its diversified operations 
outside the motor industry, first 


Breeden (Holdings) have re- 


car parts, engineering - 
electronics group ‘ rose 
£27.69m. to £S2J9m. for 
period. 


iiv 

changed 
Total fo 


to £L39m., was 1.45p. 

The directors attribute the first ^IZ 


vestments overseas and to 


diversified fields outside the motor 
industry. 


of demand “calls.for massive .coat 


arc being progressively achieved." 

Ball year 


INDEX TO COMPANY HI GHU8HTS 
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21 

2 

Gerrard & National 

21 

1 Tyxack (W. A) 

20 

S 

Hawker Harris 

21 

*'• T United Real Prop. 

22 

3 

Hewden-Stuart Plant 

22 
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1 

Jovie! Properties 
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1 

Kalamazoo 
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2 

Law Debenture. 

22 

7 Yorks. Fine Woollen 
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son. The ■ motor division has 


. ? /■ 

staged a . further recovery after ■ > /. v 

absorbing the costs of new import- 
“S distributorships in the previ- afriiwK 
ous year,, and until recently his 
maintained - good volume on ’* 
vehicles and spares and repairs. ¥A 


’ — “*VH, U1AU QUuUtCU K IUUI ^ 

has also shrugged off the commis- 
sloning costs of- its new centre in 


of forward contracts. The eom- 


the 1972 peak profits of £787.000 
but assuming that pre-tax profits 
£725.000 the pros- 


and cover on a yield of 10.8 per 
cent would then stretch to 3.2 
L tunes. 

Statement Page 31 



1973 

1074 


BWQ 

mo 

ExtsmaJ sain - 

32J97 

27.633 

Profi!* 

2.251 

1.S35 

PeorectaiMn ' 

783 

772 

Int. payable k-ss receiv 

4S1 

Z'A 

Prom before tax 

988 

792 

u.R. lu credit 

47 

46 

Overseas tax 

K2 

ss=? 

Ni’t profit 

513 

450 

tlmorrtic-; 

— i 

1 

Attributable 

513 

«9 

Prof. fllvidT*nfl* 

« 


AtiTlb. Ordlnarr 

429 

•lii 

laiprlm dividend 

153 

IJj 


Midway 
loss for 
Joviel 


tribute to profits, are certainly 

comforting. . Moreover, the fact 

that the full year ended over two 
months age presumably means 
tha the forecast of a “ very much o\ TURNOVER <Y„rr> « 73m_ 


First half 
leap at 
Aberthaw 


gars is- .«*v *«- 


was achieved by Aberthaw and 
House ttridnl ChMMl (‘'Oman. 


share of asvotU’rs’ profits. 


Properties 


charges 

almost 


reflects an improvement in nouse Bristol Channel 'Portland Cement 
Mies. However, losses so far ^ the first half of 1975 
have tnmmed shareholders' funds Profit for the last full year 



ISSUE NEWS 


fn0$ 
JVP 



***+ : 4 
>!%* 



4^ 

•V 


at par 


' Ravbedc proposes to make a An EGM is to he he ^ 
Ttefats issue at par of 18^52,785 October 31, -to authorise 
new Ordinary 10p' shares on the urease in the nominal shar 
haas of one for each Ordinary tal from £2m. to £4nx t . 
held, and one for each Ordinary creation, of- 20m. Ordinal .. 
share for which Warrants to Sub- shares- . * , 

scribe axe held, lo holders on the See 

r egis ter to-day. Net proceeds, of.. . s" : 

, the issue, which ® not underwit- . TECHNOLOGY $1 
. t«» wfli amount to f tfini . ' ^ «.*«,"»" „ v ,. , 

. The new shares wfil not rank og 10, 0 f 5,034,®. 

- for the ammsfmama-aig*' 5^^ into OriHiutf :*taa.'- 

. spect of the year ■ 1 ^ 6, Technology Investment 

which the Board intends, tO mam- pm ,( M ^ issue gfrf- 

- tain at.OaWtp^and.iwB^ » “i* 1 . 

JTin?' eozwenrtori of the ootflaUt 

Bfftte final wMch the ffiated iSS 

L68SaP “ vohuiik 

years Ray. "“J™ £*“ ^ ’ 

beck's business has changed, from temtoer 1976. 
one which was predominantly the ■■ ~ • __ ' 

- manufacture of fashion wear to HASLEMERE — -95 
a group with substantial re tail i n g The Haslemere Estates 
interests. This expansion has been *33^ of £9,397,844 9i pe_- 
achieved by internal growth and convertible unsecured Soar 
acquisition. . In the last financial X990-95, has been taken ir 

■ year £S5m. was spent oa the pur- 95^ ^ The balaz 

chase of fixed assets, and upon *«*,.** market a 

the Price in excess of the subs . 

Kchaete Holdings. The Board be- ^SinS^ SS pi 

^Se 1®* j*> ,^^ ance ' 

-rfAegrodp. ■ . ;made of less thanO* 


, , , ,..*■* ' 

. . *r’ ?* 

■; 

-.a- *** 

,* - “*>1 '."-O 
’ 

. Ml 

; i* 
i jfti it 


Pri 

by 

Ril 


■ ri**1 


'f* 


*A 


f umiuwu ouubiiwiucja >uuua 

doubled 10 Id b5Sl2S *652 W - nos < '*** * 

SS S3£ “* Of 5p per 25 P 


OroTSLJL! sa!«s and profits for Hair-rear £0,64m. in the SIX months ended mnnrcntlv fallen fmm tYu* mtnl ‘tr a * w '*.*VW 
rndi.-d Jono .10. 1573. based on exebangv i^nnirv 11 1975 and after nrovi* -PP arerlu y lauen .ITOin tne total share was paid, 
ratrs ruiinc at mat dam. For bair year Janimrj si, MiBr _proii p of around £Sdl indicated last 

1974 figures adjusted 


litcc. r ur nail year ' ^ *f Vi »kwuiiu muiuiicu Mat 

d io reflect rates Jmwk and raccptionJ debits of February, but there is still a lone 

=L " sfii^.'SSfc’taSTf srayaatsr^p g *5 

• comment Sjram.. compared «,h a profit Sa^SpiSaiSSSn t SSS* U “ ~ 

WHmot Breeden is 25 per cent. of ,rn - in tiie same previous «• — ^ v — ■ 


ahead pre-tax. But in actual trad- - TCar period, 
in? terms the group has 'marie A “ very much smaller ” trading 
very little forward progress since loss is expected in the second 
virtually the whole of this im- half, and chairman Mr. D. F. 
proremen: can be put down to the Byrne forecasts a return to pro- 
strength of the franc and a French fitability nest year. In the full 
profits ratio now up to over 50 icar u, July 3L, 1974, a loss of 
per cent. At home, volume in the fi^4m. was incurred, 
car component division fell by a For the current year no interim 
quarter against the first half of dividend is being paid— last year- 
1974; but Wilmot has been swm«- i p ne t interim but no final, 
ing the axe unflinchingly, and with j s explained that no provi- 
the workforce in this division re- sion has been made for a con tin- 


Recovery 
at Barr & 
Wallace 


Half-rear 
1073 1374 

£ £•■ 

. B. 14X50(1 4.734J00 
IN 1GS.366 
j.000 11.900 

B93.UO 1204300 

41BJW 126,000 

Net Profit 3S-(-SA0 U6.300 

EnraonOnarr debits _ 7S30 £9^oo 

Available 3K.600 27J00 


■. Ami BUI 

Lord Hararart, chairman of Legal and General Assurance, 
who has announced the company’s first-ever interim figures. - 
Net operating profit is £4.7m.. 


- ,y 


BIDS AND DEALS 


Pre-tax profit 

Tax 


DIVIDENDS ANNOUNCED 

• Date Come- TotaT 


Total 


eries of cement - for the 
months to September 1971 


period in the previous year, al- 
though they are better than ex- 
pected. ‘ . 


.Arnold Trust are recovering from in 1974. 


tinue to break-even. Pelro- G f guarantees of 

chemicals have moved ahead, borrowing?, as any liability is months 
there are strong hopes for a total disputed and the ‘directors con- 
elimination of 1374's electronic sider that no loss .to the company 
losses (£494.099 pre-tax) and with should ‘arise. " The exceptional 


Australia and France continuing to items in the accounts were -made *•“ **I7 “*"**““ “*“ 1 1U,J they add 

- ihe b0Qk vaJue Qf c#rtl| | n mraftii wm after provisions tncy add 


move steadily group earnings in against 
1973 could move higher. Mean- land. stocks. 


time, a yield of S.3 per cent. 
27£p is covered 1.7 times. 


at 


The 1974 seven months and full ?? ickIy ,^ show 
•ar .profits were after provisions lflcy add 
of a§m and X9S.962 respectively ^ comment 


Little 
change at 
Ramar 


D^pite the loss Mr. Byrne says re 7 < '°, l f rt y* 1 ®- . ■ , Fnllnwine 

(hat certain divisions have seen J* the sev^ mw ths^ the motor ™lov mg 

their business environment im- SS?5K e S , S2S8fa' 

prove and ** we continue to enjoy 


the rather 


prove ana - we conunue to enjoy r bi™SifiVl^nn FU were not expected to top the 

the support of our main lenders M9 «?f til 2 1374 level— Aiertiiaw's interim 
who have granted facilities which *rem I82JH to and that ficnirp _ h - vp i2n 


Current 

of sponding 

for 

last 

payment 

payment 

div. - • 

year 

year 

British. Homes Stores rnt- 

4.01 

Jan. 2 

3.43 

— 

6.96 

George Callender Jut 

0.5 

Nov. 14 

0.o 

. — 

L7(a) 

City Oxford. Trust int 

[L53 

Nov. 29 

033 

— 

22 - 

E. Fogarty -int. 

Gerrard i National Dls- 

1 

Nov. 11 

1 

— 

229 

count. Jut. 

3 

Dec. 5 

2.85 

— .. 

-1218 

Hawker Starris Jut. 

1.48 

Dec. 11 

L39 

— • 

4M 

Hewden-Stnart int 

0.5 

Feb. 2 

0.42* 

— 

.L22* 

Jersey Genera] Trust int. 

4(c) - 

NOV: 28 

4 

— 

92 

Joviel Drops. int 

Nil 

— 

1 



1 

Kalamazoo 

0B6 

DeaS 

051 

L5S - 

ifis 

Legal & General int 

LTt 

— 

1.6 . 

— . 

• .-4JS6 

L* Vallonet Trust 

15(c) 

Jan. 9 

15 - 

13(d) 

L5 

McNeil] Group Jnt 

0 l »2 

Nov. 28 

0.92 


2.62 

N. Atlantic Secs. 

L2 

Dec. 11 

1.1 

IS • 

US 

Provident Life -..int 

3 

Jan.1 

2.7 

— - - 

. 6J3 

Ramar Textiles 

0.52 

Dec. 6 

0.48 

0L52 

0.4S 

Securities Trust .... int 

1.0 

Dec. 15 

3.75 


4.7 - 

Smith St Aubyn Jnt 

1.7 

Nov. 28 

1.66* 


3SF* 

Sun Life Assurance 

12. . 

Dec. 31 

L22 

223 

237 

United Real Prop. 

2.68 fb) 

Nov. 27 

2.65 

32o ■' 

■152 

WOraot Breeden int 

Wire & Plastic Products 

0.62 ‘ 

Jan.1 

0.65 . 



- 1.45 

Int 

0.7 

Jan. 2 

0.6* • 

— . 

1.63* 

“W” Ribbons 

L07 

Jan. 5 

LO 

L87 ■ 

*1-75 


BTR increases bid 
for Permali 


IN THE FACE of Board opposi- etc^ are now interest 
tion to its original^ offer for the 1,03^500 Ordinary shares 
Ordinary shares of Perm all, which and Associated Xnvestinen I ^ 
it does not already own, BTR representing 13.44 per cent.’ rn i 
yesterday increased its offer . to ■ equity. This i& not a difi.il u 
3Cp in cash for each Permali under the Companies Ad ? 
share, valuing the company at Dr. C. B. Phipps and As *. n a J 
y3PRm. have -purchased .a* further 1)1 {tit 

Last week, Mr. J. Watson; chair- Ordinary' shares, in Ly<r' 
man of Permali In a letter to Lyon making a total hold * 
shareholders, rejected BTR's first to 530.500 shares — 16.58 pt ;)]] {j 1 
offer of 244 p as an attempt to of voting capital. 


— v 


obtain shareholders’ entitlement 
“at a ridiculously low price." 

The share alternative is also 
improved by the addition of a. 
gash sum on the- following basis: 


More bids. Page 23 


CLAREMONT : ^ 

L87 .‘lire ^ every six PermaU Ordinary ^comp^uesoftte 

nnp RTR Ordinary and 36d in Croop. Earanqnirle, - 


N m 

Fir 


i! 


f 


mSIot “h?* payment "for" 1974 was *2.75p per lhe May projectlbro hare held special secOnd'imeran to avoid assessment under provisions relating Septe “^SL?rr 1 $f- 
SSfpi'SSf'Sr ja tSSJ^SSS^ *5SS (fi) For 11 months -fflB-ft SSSW SRSfeS' 

1975 *4 which between May and March . ' the original offer will apply to Sf y Sl e ," ded t0 appeal-r 

i . £ total some 60 per cent., as the ^e increased bid, details of “ e orders. 

story behind the first half per- These conditions still show no sion in profits from £397476 to a which will be posted to SNare- • >•.= ' 

!W - 6i9 formance. Volume remains lower significant change and unless peak £547.9ol subject to tax of holders to-day. Permali's shares 


137.111 
S07SM 
58. BM 
5*8 226 


54S.CS- 


Diversification into project man 
a 

further . 

_ tracts now in hand totals 15.9m. . „ 

For the .>3 weeks to May. 2. lfti-x and further contracts to a value 
profit he i ore fax of manufacturers of are under negotiation. Roiidijn dina. profit 

and distributors of ladies’ cloth- the benefit of which will be re- «** -• » •*.' 

Textiles totalled cc i Vcd in future periods. - 

pto^S, compared I with £254,021 Further contracting work and [iaT& parmt expoiaei 
.or the previous 12 months. the continuing of existing facili- Balance . 

. A }. half-way when reporting a t i M to meet a D working capital re Court Line 

decline from to £112. 1 13 requirements, coupled with the E™®L)*} or * *** 

the directors staled that profits stabilising of interest rates cause “* 

for the full year might be lower the company to be in a position 
but if so not by any substantial wh cre it “can look to the future ^ 

m S^r IIL .. .... . with confidence.” • comment 

The dindend is stepped up 

from 0.48364P to Q.3161p net , After * severe downturn in 19/4, 

1973 197* A Comment Barr a®d Wallace Arnold s interim 

£ , profits have bounced back by SO 

Turrovr S.59.BM4.M5.IM Joviers interim report aims to per cent— before provisions. Price 

Prafij before Im 1 "* m 1 “' m ‘ *'-■•- - 

Prom altvr 
Ta* 

Un-r. rtir . . _ , . , . . - 

o-vuoarr die, 27.613 it*?* capital needs and the expansion and continental coach interests 

n>“i.-unni K.76C S4.643 of contracting work, yet to con- have enjoyed a buoyant high sea- 


.x 


-:ra> 

- : -i 

i-X 


^43 than the 1974 levels but there there is an improvement in orders £284,619 against £224,412. At mid- dosed unchanged at 2Sp. 


ii.409 have been further .prices rises in profitability will be 
306.029 July with others planned for affected." 

October. On the other side of the 
coin Aberthaw ufil.njny have to 
i W jb bear interest charges on the 

£2Jm. borrowed for the new. kiln. Prom 

which in a full year could top kwa boons - 

£400.000. In the meantime the ^*** *‘ r “ nt 

shares yield 72 per cent, which ?? mS™.’ ST 

is a point or more above both Tax adjust, err-dii 
AP Cement and Rugby Portland. Profit after tax 

Retained 


“seriously way the profit advance was from . __ 

£114^95 to £222B76: SHARE STAKES . 

^ lATSf S- 'SSSM-i'*— ‘ ^ 


J. ROCK PROK 


1974-73 
SOW. 
1X332 
432 
3 J07 
411 
UN 
602 
282 
U 

as 

451 


A compulsory winding tif . 
made on^ October 13 ' 
has S. Rock Properties has be. 


- 


^ mak£ a^tal^lSso^rnSred iroroght a Tirther 7,130 ^ Ordinary scmdei'by Mr.' Justice OlF iV ' ‘ 

J§ ^h“ a iS, o£ ihf p SifiteAWJS W 


JS ?!T^ , ? erefore ^ 15 no :i^3^ iWvS ^SLyl 


^ final dividend. 
2SS 


holding up to which has been served 
former registered 


•32 

s« 

339 


Staler . Walker Securities its adjourned for three . w 
subsidiaries, investment trusts 


=4.^ reassure, but only partially sue- adjustments have helped in the XT' n 

lJ= ia?«i ? eeds - The continuation of exist- unwinding of continental air holi- B4. OlQinOTAA 

5^3j 5 259 ^8; facilities to^ cover working day operations and both the D'.K. 

better than 



Interim Results-1975 


The following are the estimated and unaudited results of the .. 
Legal and General Group for thesix months ended 30 June 1975. 


Firsts months 

1975 


Year 

J974 


Group Premium Income 
Short-term premiums written 
Long-term new yearly premiums 
Pensions 

Individual Life 

£m ■ 

415 

.. £m 

- 66.2 

24.1 
- 8 17 

• 41.4 - 

■14.2 

32.8 

55.6 



Profit & Loss Account 

Long-term profits after taxation 

Underwrftingprofit (loss) on 
short-term, business 

Investment and other income 

• Expenses and taxation . ' r " 

Group operating profit 

- before minority interests 

" 3.2 

( 2 ‘°) 

- 4.3 

6.2 

... ( 2 * 5 .) ‘ 
7.9 ; 

5.5 

0-8 

11.6 

..^2:1- 

; 4.7 

9.5 



Earnings per share 

(based on thegroupoperatingprofit) 

■ 

3.9p 

7,92p 


INTERIM DIVIDEND—; An ioterim dividend of \.l ppershare 
(1974: l .6p) has been declared, payable on 2 January 1 976, 
on the share capital as increased by the recent rights issue. 

U.K. resident shareholders wiltbeentitled toan associated 
tax credit of 0;9l5 r ppershare. 


Copies of the full Interim Report will be sent to 
shareholders and further copies are available • • | ^ 

from the Secretary. John Neill, at Temple Court. • IjfCIlCrSl 
1 1 Queen Victoria St. London EC4N 4TP. Assurance Society Limited 



Legal cS 



forecast 


Securities 

Trust 

downturn 


Oi-blt. 

Results incorporating an infla- 
tion adjustment to depreciation 
show profit £LSOS,OQO after depre- 
ciation of £731,000. After KWA 
bonus £411.000, corporation and 
overseas tax £632,000 and transfer 
to deferred tax £48,000 profit is 
£337,000. Credit tax adjustments 
£11.000 making profit after tax 

adjustments £668,000. Transfer _ _ . _ 

AGAINST a forecast of profits to revaluation reserve to augment reduction in interest rates on 
about the same as last year, accumulated depreciation at deposits, the investment of liquid 
Katamaxoo, the company con- August 1; 1974. to Its 1975 value funds in equities with a lower 
tiolled by the Kalamazoo Workers’ £237,000. Retained £98,000. Bam- yield, and repayment of certain 
Alliance, reports an improvement in 25 per share 2.2p. overseas loans on favourable 

r! -o£ e . , balance from The company’s interests lie in. terms, gross revenue of Securities 

£1.3801. to firm, for the year to the design, manufacture and mar- Trust of Scotland declined from 
August l. 19*0. . - • keting of . business systems and £L28m. to £L05m. for the half-year 


Due principally .to the genera) 


The figure is struck after a services. 
KWA bonus of £411.000 compared 
with £399,000. At midway profits 
including bonus hid increased 
from JEO-Sm. to £1.06m. 

Yearly earnings per lOp share 
are shown to have risen from £.4 p 
to 2.fip. The dividend is . held at 
1 .57584 p net with a final payment 
of o.S60S4p. 

The directors warn that 
although the results are compara- 
tively satisfactory, trading became 
less buoyant with the turn of the 


Record 
£0.55m. at 
W A Tyzack 


to September 30, 1975. For the 
full year 1974-75 revenue was 
£2.54m. 

First half earnings per 25p 
share are down from 2.67p to 
2.22p. The interim dividend is 
again l.Top net and the directors 
anticipate that the total will be 
maintained at last year's rate of 
4*7p. 

Net asset value -per share, 
taking prior charges at par, was 


year and by tbe spring orders FOR THE year to July 31, 1975, loop (93p 12 months’ earlier and 
became much harder to obtain manufacturers of . precision 138p March 31, 1975) and with 
and the achievement of sales tar- engineering components, W. A. such changes at market value 
gets “ vastly ** more difficult Tyxack and Co. reports an expan- 17Sp (llflp and 161p). 


Bejam chairman optimistic 


OPTIMISM regarding the results 
for the current year is expressed 
in his annua) statement ' by Air. 
John Ap thorp, chairman of Bejam 
Group, the freezer food centre 
chain. 

4 1 believe that all aspects of 
our business, the buying, .distribu- 
tion, retail shops and the 'adminis- 
tration are operating more effi- 
ciently than ever before,” he. tells 
shareholders. 

Turnover in Bejam stores which 
were, open this time last year is 
showing a “ substantial " increase 
over the corresponding ' period, 
and the large number of stores 
opened during the past '12 months 
are now making a “ very worth- 
while."' contribution .towards 
profitability. 

During the year to Jonft 2S, 
19ia, 23 additional branches wore 
opened, bringing the total to 101 
and increasing the sales area from 
196,000 to 272,000 square feet 


The policy of opening new 
branches is continuing, and a 
further nine wfll have been 
opened by Christmas. - 

“What is particularly pleasing 
this year," Mr. Apthorp com- 
ments, “is that we have opened 
or planned stores in much soognt- 
after locations that have pre- 
viously eluded us.” 

Following the purchase of 50 

per cent of the capital of Sraeets 
DIepvries BV, wholesale distribu- 
tors of frozen foods in Holland, 
the company has opened three 
Bejam Freezer Food Centres 
there but Mr. Apthorp says it is 
too early to indicate whether 
these will- be fore-runners of .a 
larger group. Following normal 
practice, the goodwill element in- 
cluded in the consideration has 
been written off against reserves. 

As known, the company in- 
creased its pre-tax profit from 
023m. to a record £L61m. In 


tiie year, to June 28. 1975. divi- 
dends are up from 3p to 4p net 
and a one-for-one scrip is pro- 
posed. 

A statement of source and 
application of funds shows an 
increase in net liquid funds of 
n-67m. (£Q.5Sm. decrease) during 
the year. 

Meeting. Winchester House 
EC, November 10 at noon. 

# comment 

The Bejam accounts are a nice 
complement to the 1974-75 profits 
performance (growth of a third 
pre-tax). The group has turned 
net borrowings of £l.4m. into net 
c ash o f £L3m, and creditors now 
outstrip stocks and- -debtors 
whereas they fell short by nearly 
3 tenth at June, 1974: Bejam’s 
stock turn last year rose by a 
quarter to 9.3 times. At 108p the 
shares yield 5.6 per cent covered 
3.7 times. 


RESULTS AND ACCOUNTS IN BRIEF 


TEA HOLDINCS— RfiSllhs 

for 1374 reported June 19, Groan fixed 
JP?** ' tfihMS ' ttni.l74i. Pel current 
labilities £151.994 1 E37.S74 r. "James Fin- 
lay and- Co. holds 20 per cent, of the 
0 rm nary _ and 17,4 per cent Of . CimuJ •- 
tiTC Preference shares Mgffinp S&4& 
Osu burgh Street N.w„ M November 5 
at 4. p.m. . 


CORONATION SYNDICATE— Profit porn 
minim: RI_D£T,BM tor quarter to Sept. 30, 
1 073 CRS39,oao for quarter to Jane 30, 
19731. Pre-tax profit Rl. 058, 000 (Rg&mi. 
Tax credit RS9.00Q (debit R 23.0001. 
Operatta* result of tbe company chows 
net profit R7CAW rRTO.WQ). 


Lons-lerui beak and- currency loaus 

awajMaa). a ae^pSS 

hreaktbnmsb of investments im norcenr- 
a*ea> diadoaes: UJC. 4749 -2G.si> ffonh 
America 54.99 f*Uti. Pacific ai4, 52 
fM.ra». Africa SA3 18.731 and 
UUa). 


BISCHl TIN— Beanse 0 f delays In com- 
pletion of accounts of Nigerian subsidiary, 
company’s accounts wifi nor be pablWJwd 
in Not ember. 


Campari (leisure internal — Results, 
£*«■ *W. tL 1973. reported 0O»- 

her 2 with observations and comments ® 
prospects. Group fixed wets OJftU. 
1 same), oot current .ww nJ&a. 
in.l3in.t_ . Sbarebolders’ fluids 
c£L73in 1. Meeting, Abereort Rooms, 
E.C.. November 6, 11.3o a JO. 


CROSSFRIARS TRUST-* ext accounting 
period vffi' be to Jane 39, 1973, instead 
Of the year to- July 3, 1978 and the direc- 
tors Intend, subject to m f a re« e ii dr- 
cmnstancra. to declare an Interim divi- 
dend payable In March. 1978, and" to 
recommend a final payable In September. 
1976. 


KADDNA SYNDICATE— September out- 
sat of tin ere 31 tomes (August 20 
tonnes). 


erry of oxford investment— 

liuenni dividend o.32jp fmue). Gross 
, BCftme half year to September 38. W73. 
was gRAI (£107.220, . wet revenue 
C49.IS1 (£31,093 1 after tax. Net ass« 
value per share 34.3 d -. 31.9p). 


-GREEN FRIAR INVESTMENT- COM- 
PANY— Grass income for nine months to 
September 38. )9T3. £131,301 tanjtt). 
Interest -and expenses £36.783 rnHjSS). 
U.K. tax £18.071 (£35^23). Eanrings after 
tax £28.8*3 f£K,7S). Net assets per share 
TftSp (37.6p). Includes fnU investment 
currency prenihan of 541 per cent. <47 
per cnnL). Value of Investment currency 
premium, per. share I3Jp < 10,3 d). Con- 
tingent surrender of 5 per cent, currency 
premium, per share 3Jp C3^P>. Vahaaon 
of Investments £336? .190 (£l572J33). Net 
current assets total £368^09 (£756,4681. 


' LYHCOM HOLDINGS— Loss before tar 
£10.637 r profit flT.fiaSi f to 
after credttJmr locmne from property 
J40.7M «3lJa8). Interest nSfvSto 

HASS (ri-663). deductiag aihridiarles 
loss 05.067 (.profit £3361) and bans and 
loan Interest eic. £23.161 (O3.6O1 Tar 
credit £4^81 (debit £33.335). Loss after 
»X £6.435 (loss 4.6=71. CbateBan 
riven a return to conditions -wiHi* will 
encoorace further inrestment. he has 
co nfi d en ce that company's portibllo will 

pr0T !i * -S 2 ? for a steady but sound 
expansion of the company* interest. 
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PROFIT STATEMENT (UNAUDITED) 
for tbe half year ended 30th June, 1975 

6 Months Boded*!:' \ J o r - > ^ 
■ Yeai; ' ’ 1 ' 

30 Jane 30 June 31 AYf] 





1975 

1974 

197*. 


F000 

F000 


Group Turnover 

5,560 

4,153 

146 . 

Group Profit Before Taxation 

325 

104 

42 

United Kingdom Taxation (Est.) ... 

160 

54 


Group Profit After Taxation ...... 

156' 

50 

^S3(T 

Amount Absorbed by Interim 




Dividend: lp per Share Payable 

31th November 1975 

23 

23 



ISSUES 


Balance of Profit Attributable to 
Shareholders' . — ; 133 


SQUETIES 


27 


Warnings per ,25p. Share 


«.Tp 23p . 8J3f 


^TATEflffiNT BY THE CHAIRMAN, 
. • / - MR. C. B. FLEET - ' 


: , My last statentent sported tiiat tite owning to the curre^EQ l^Tr ~ tew - 
year was encouraging. This situation has been confirmed 1 5..^ tijT * 


Thexesnlt for. the first six months emphasizes the extreh- 
dlfficulties experienced in the first half of last year. Furtho’ 
more, borrowings at this half year end were over 
iowta- than last year... -. 


-Business refrains - satisfactory and - accordingly ' tl . 
Directors confidently expect the Company will achieve a recoi : 
year . ■ * • — ■ 


TWEEFC1KTSM UNITED COLLIERIES 
— Prc-rxx 53 refit quarter to Sept. M 1373 
M4X690 (R 143.060 quarter » 

19*3). No tax (samej. 



DISCOUNT COMPANY LIMITED 

- Interim Statement 


. .Tie Directors have decided to pay an interim dividea 1 
of ftQfc per: share , (equivalent to 18.4615% gross) . on tin 
issued Ordinary \share . capital, ..which . compares wit! 

25475p per share (equivalent- to 17% gross) last year. Thi 
divldeid. will, b e paid 'on 5 . December, 1675 to members on tht- 
He^aer at the cfrsb of: business on 7 November, 1975 - . 

Transfer' boota- will be dosed for one day on 1(T. November ^ 

■tars* ’• - ■’ ' ■>' ;; - ' 



rfiesplte a 2% risfr .In the_Bank of Eu^and’s : Bliaimuin 
Lending Rate during the ’first half of oar financial year, profits 
havecqntistied at^ a hlghleveL- 

• - v'in' tbe '.prefrit uncertain economic atmosphere it is 

impossible' to 'forecast a profit-figure for the year as a whok 
However,. ‘at the frose ofjDaryear we confidently expect to 'be' 
able-ro ; ^ dividend . increase of, 10%, the 

' maapraam. allowed : under present legislation i 

• S-.t .. 

;■ 1 ". -■ w : ’ •• Cfraninaji.’ 

lfith October, -1975-- ; . r . *' ■ • ; 4 • ” , ; - ‘ 


■ ■ - ' --li; 



“‘•A. 








, le, Financial Times. Thursday Octoter,16 r 1975 
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. RD Tear is confidently 
' by the directors of E. 
processors of man-made 
iwn and feather fillings 
irs of house textiles. This 
3an a profit in excess of 
XX) achieved in 1973. - 
an. Mr. C. B. Fleet, . says 
' uraglng opening to the 
■/car has bees confirmed 
half profits, which have 
an trebled to £325,000. 
emphasises the extreme 
s experienced . in the 
; of 1974 which caused 
* £224,060 in that year's 

rmore, borrowings at 
IB 75 were over £lta. 
in 12 months earlier, 
is in the six months of 
shown at (L7p against 
25p share. The interim 
is . again Ip aet—lasi 
a) was2J38p. . 

Fl m half Tear 
• MTS . UU JW4 

moo -saw saoo 

5.568 4.153 9.489 

a tax ... 325 1M 4» 

JB • 54 219 

35* 50 903 

Menu ... 23 33 

133 27 

me nt 

the depressed period in 
duty's interim profits are 
jm trebled, whereas a 
on with the previous she 
thaws growth of 2§ per 
:in that context it should 
m be red that the latter 
.he year is generally the 
1 'Stable. Business is evi- 
v 1 tfll brisk— the jump of 
in turnover represents a 
unt of volume gain— so 
ious record . year of 
should be fairly easily 
i, bearing any unfore- 
Jv irds, Borrowings, as indJ- 
"e lower and continue to 
that by December they 
f \ e more than Qm. lower 
t^.r >. December's 12.4m., which 
i r ; n-ainst shareholders’ funds 
' sj On the news the shares 
i tenth to 55p, where the. 
ive p/e is no higher than 
ie maximum yield of 10 } 

. should be covered more 

tinring. 

tatament Page 28 

irrard & 

ltional 

scount 

3 a 2 per cent, rise In 
o lending rate during the 
profits of Gemini and 
Discount Company for 
half of the. year ended 
1976 “jhave continued at 
level," say the directors, 
present economic atmos- 
»ey find it impossible to 
-the profit for the tfidl. 
lit they “confidently” 
o recommend the max- 
lowable dividend total., 
lave decided to raise the 
payment from 2B475p to 
the total for the previous 
12 . 1 7gp» paid from profits 
n. after tax and a large. 

. to inner reserves. - • 
See X<ex .... ■ ^ . 

. tatement"Page*20 - > ,- 

. re & Plastic 
rise 

.increased turnover of 
U i*. compared with £400^60, * 
'•T /Wire and Plastic Pro- 

ivanced from £97,124 to 

during the first half of 

lefore tax of £62,329, 
£50302. 

. ,-ting for the ece-fer-two 
- ,;je net interim dividend is 
' aised from 0.8p to 0.7p. 
ar's payment totalled an 
. nt r.B268p from record 
' if £20B,51L 

wker Marris 
U down 
fway 

ise of production not 
g the budgeted target, 
of. tableware makers 


Hawker Mania dropped* - from 
£63,084 to £29,372 In the first half 
Of 2975. - ■: « •' :* 

The directors stress that there 
was no shortage of orders. The 
order booh continues very 
buoyant ” and they Ipok-fcr better 
results in the -second h*i£ 

A profit of £177,080 was earned 
in ‘Die year 1974,- and U ' 4. 99p dlv i« 
dend total was paid. ...The current 
interim is stepped up- from l-39p 
to L48p. 

Tax takes £15273 7 (£32304), 
leaving the first hall net profit at 
£14,099 (£30380). 

Profit held 

byW;;.- ; 

Ribbons 

A VIRTUAIiY unchanged pre-tax 
profit of £0.43 ra. is announced 
by makers of nylon and polyester 
.webbings, “ W” Ribbons /HoldinRs 
for the year ended June 30, 1075, 
after an increase from B94J932 
to £235,672 in the first JbalL 

And for the first three, months 
of the current year trading is 
continuing satisfactorily,, with 
order books at “very sound” 
.levels, • -say the directors- 

Stated earnings per 19p' share 
are up from. 4_65p to 5-69p for 
the year and a final dividend of 
1.07p net, the maximum allowed, 
raises the. total - from J-75p to 
1-87P- • u , 

A 52 per cent increase in sales 
which included direct exports, 
enabled full employment;, to be 
maintained in the factories. 

During the last, four months of 
the year Autoliv GmbH became 
profitable, and it has proved pos- 
sible to recover its -tossesJncaired 
d urin g the first half- Autoliv, 
which was an associate,, became 
a- subsidiary .from. July .1,. 1975, 
'on "W" Ribbons increasing its 
holding to 80 per cent of the 
equity. 

All the other, companies have 
traded throu^out the' year at 
reasonable levels of .profitability, 
say the directors. . . 

1W4-55' 1B73-74 

■£ 

Grasp r u nKWHT* 4.039.987 LME.889 

Trsdlnc- profit ...... 48&33D - 4M . ITH 

Associates profit 25,148 S56.Q58 

Profit before tax , ,«M» 

Tax : ‘ 317384 258.«n 

Net profit ".Tn-sn 

iu mtSihi u.. 8,290-- - *448 

Dividends - 69J82 SU®9 


THE DIRECTORS Of Provident 
Lne Association of London say 
they expect to bo able to increase 
the .total gross dividend payable 
for 1973 by the permitted 10 per 
cent, over . last year’s 930062p, 
Meanwhile, the net interim pay- 
ment .is lifted from 2.7p ‘ to 3p 
per “A” and “B” .Ordinary 25p 
share — hut. year’s net total was' 

6.126p. 

New business figures for. the 
first nine . months of 1973 show 
increases over the same, period of 
the previous year of 89 -per cent. ■ 
us new annual premiums and of 
130 per cent, in new sums assured. 

9 months- Tear 
WT3 lSTI . 1974 
„ two- xm . sm 

view me a- suunAtr 

premiums: “ 

Animal 1,839 088 2.528 

Single 550 1M- MB. 

New stuns assured 110,490 4730 74J00 

New anmiHies 789 . SB Off 

• On general insurance business, 
the directors report that premium 
income of the United . Standard 
Insurance Company, and Vigilant 
Assurance Company was £1.45 hl. 
for the first half-year compared 
with £ 1 . 62 m. for the correspond- 
ing half of 1974 and £3.08 m. for 
the full year 1974. The decrease 
was due to the- cancellation in 
1973 of certain treaties on which 
it has been found necessary to 
make a - farther- provision of 
£70,000, they explain. - 

Performance of the - remainder 
of the portfolio has deteriorated 
compared with 1974 btrt estimated 
losses therefrom have been -con- 


tained within tho Interest income 
of the hair year. 

. The directors emphasise that 
results of the first half do not 
necessarily provide an Indication, 
of the results of the year. 

. Statement Page 22 


at Geo. 


MAKERS OF ‘ roofing felts and 
damp-proof courses George M. 
Callender expects 2975 profits to 
at , least equal the £311,900 
achieved ' last year. 

‘ Far the first half profits were 
£171,429, : against £188,932. The 
-directors stale that the pattern 
of trading. ip 1974 — -with lower 
second half profits— is not neces- 
sarily typical, and sales figures 
foe the third quarter of 1973 
indicate that the year’s profits 
should at least match 1974. 

'SixmanilM 
1875 *1974 

£ £ 

Turnover ........ 1,71431 LM2,I«3 

Pnrfjt beta* tax ... 171429 141,932 

Taxation £9.143 

NM profit . — ra.ira 

Dividends - 34.088 

Invest, 'safe losses tZ-Ml 

Extraordinary debtn . — . 

Retentions 43.H5 

Include turnover for company on 


OS. 109 
B0.KS1 
34.000 
5UR33 
6,301 
U.205 


ictual basin and bait profits of company 
lor K mantbs ended June SO. IK - *, 
r invcsnaeot portfolio at Decontier 31. 
IB74. ot n5 cost now reduced to 358. 
Nci losses' S,M1 Incurred In' the stz 
months IKS. and net profits £3 AM 
roabsod since. No tax u ill tie paid on net 
praUi of Q,u5 realised because of leases 
brought forward. Ptdql 

Callender's shares were re-listed 
last November following its 
merger with Engert and Rolfe. 

An interim dividend of 0.5p per 
10p share is declared. For the 
18 months ended December 3L 
1974, the company paid a total of 
J-7p, ‘ with Q.7p before the 
re-organisatzon. 

Smith St. 

Aubyn 

interim 

RESULTS FOR the period from 
April 6 to September 30, 1975 of 
discount brokers and bankers 
Smith St. Aubyn and Co. (Hold- 
ings) are “ satisfactory and 
similar” to the figures for the 
previous year’s -comparable 
period, report the directors. 

They have raised the interim 
dividend to l.7p not, compared 
with an adjusted LG6p for the 
one-for-two scrip earlier this year. 
Payments totalled an . equivalent 
3.566p during the year 1974-75. 

See Lex 



* Exdudizis assoriaira. 1 WW- 

Yorkshire 
Fine Spinners 
in profit 

A return to" profit with -07,114 
■pre-tax for the "first half' of 1975 
is announced- by- YotksMie. -Fine 
HVoofien Spinners. , 

. And this profitability has been 
maintained ' to date and, 'should 
continue to the yeanehd. the 
directors state.’ ‘ 

. In 1974 the company -incurred 
a loss of £73,600, of which 1 £34,484 
was. attributable tOtthe -first hall, 
and. cut. the:. dividend payment 
from L433p tO 1.072p. ■ 4 . *. 

After tax £8^80 (credit‘112,630) 
the 1975 first half net profit was 
£8,754. (loss £2LS54). •.* Turnover 
came to-:£L06m. (OJSm.).- 


Today’s 

company 

meetings 


Allen (W.‘ GO Tlptoii), 12-15. 
Amalgamated Tin Mines of 
Nigeria, 55, Moorgate, E.O, 12. 
Angus Milling, Kirriemuir, Angus, 
Vi. Antofagasta (Chili and Bolivia 
Railway), Winchester House, E.G., 
15.15. British Electric Traction, 
Connaught Rooms, "W.C., 12J5. 
Christi e-Tyler, Cardiff, 12- Malaysia 
Rubber, 1, Great Tower Street, 
E.O, 12, Newell Machine Tool, 
Peterborough, 12. Newton (John 
M.), East Grinstead, Sussex, 2. 
Scrim geo ur fj, and A.), Stock 
Exchange, E.C., 3.45. Worthington 
(A. J.), Leek, Staffs^ 1L •• 


ECENT ISSUES 


EQUITIES 


s= 


.p. 

.p. 


SS<u 

"3-3 

1875 

Suxdt 

W 

+ »■ 

B .s 

iR- 

fi 

H g 

H 

r 

ii 

P* 

Sigh' low 


169 1 136 
110 ] 88 

Cora Bxohanre... I13S 

iHUm^dUVUS tnl'K fctojlOii . 

Hoi. 62 

+ 5 -■ 

£ 

LB 

i- 


ANGLO VA/L GROUP 

Mining companies' reports -— Quarter ended 30 September 1975 


All companies mentioned are incorporated in the Republic of South Africa. 

The results for the quarters and progressive figures for the current year id date Inclu- 
ding those of Loraine Gold Mines, Limited are unaudited 
Rate of exchange at 30 September 1975 El = Rl,78(R1 —* £0,56). 

Development results given are the actual sampling, results. No allowance has been 
ede for adjustments necessary in the valuation of the correspond ingore reserves. 
Shareholders requiring copies of these reports regularly each quarter, should write 
to the London Secretaries, Anglo-Transvaal Trustees Limited, 295 Regent Street, 
London, VVl R 8ST. , 
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Adwert Grp. 

Brutd Water 
iOSBB^X Jlotes 

City Sliverpool 13*5 Stk. W8L- 

Clapton Dettandro list Deb. 90(6 ..... 

Coreatiy iCIry cT) 13*5 Srt *- 1 960- — 
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mmeiatio s daze usually its day tar tree d stamp runy- b Piacwaj 

:o public, b PlBurra based on prospectus estimate, d Dividend rare Peld or 
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Hartebeestfontein 
Gold Mining Co. Ltd. 

Issuad capital 11 200000 shares of R1 each. 

Planned operations for year ending 30 June 1378 
Ore milled: 26000001 


View 


f 1,7 g/t 


Operating results 
Gold 

Ora milled .... 
Gold produced . 
Yield 


. t 

kg 
0 h 


Revenue. . . . R 

Costs R 

Profit - B 


Rwsnte. 

Costs 

Profit . • 

Uranium Oxide 

Pulp treated . ......... t 

OxidB produced ........ kg 

YMd kg A 

Financial results 

Working profit — gold mining .... 
Loss bmp. sale? ot uranium .oxide and 
pyrin , - •• - ... .... • 

Non-*ninlng income ......... 


Other expenses . . . , 

I merest paid 

Grassing of mine dumps 


Quartor 
ended 30 
September 
1975 

Quarter 
ended 
30 Juris 
1975 

financial 
year 
ended 30 
June 1975 

755000 

8 890.79 
113 

638000 

7528.40 

HA 

2797000 

32118,42 

115 

Per ton 

milled ' 

Per ton 
-milled 

• Per ton 
milted 

40,42 

20,17 

20,25 

41.44 

20^4 

21,10 

41,65 

18,10 

23,55 

ROOD 

R000 

ROOD 

30 622 
16230 

15 292 

26 438 
12973 

13 465 

110497 
50G38 
65 859 

760 000 

99 748 
0,13 

638 000 
104 541 
0.16 

2775 300 
418692 
0.15 

R000 

R000 

H000 

15292 

13465 

65859 

271 

78B 

(57) 

1 548 

(1 672) 
4141 

15807 

25 ' 

15.070 

26 

71 672 
• 349 
| 2ZT[ 

LikJ 

[3. 

P-l 


Profit before taxation' and State's share 

of profit 

Taxation end State's sham of profit . . 

Profit attar taxation and State's share ot 

profit 

Extraordinary items 


Capital expenditure. 
Loan repayments . 
Dividends . . . . 


15782 

8502 


7280 


7 280 


1 352 
58 


1 410 


15 044 
7 307 


7 737 
602* 

7135 


71 323 
37673 


33850 

602' 


33048 


Prieska Copper Mines (Pty) Ltd. «— continued 

Capital expenditure 

Outstanding commitments at 30 September 197B wweeatimsradK R538 000 (30 June 
197S; R759 000). 

Finances 

Despatches nude during the quarter are brought to account attfiek estimated receivable 
value. Net revenue horn sates of concentrates ukso into account adjustments following 
final price determinations on despatches made during previous quarter* 

For and on behalf of the board 
R.T. Swemmer n ._ 

A.C. Langiori Dlraaor * 

16 October 1975 


Loraine 

Gold MineSy Ltd P 

Issued capita) 16 068 S88 shares of R1 each. 

Planned operations for year ending SO September 1978 
Ora milled: 1 380 000 1 



16 964 



Quo rear 

Quarter 

Hnatocasl 

ended 30 

ended 

year 

September 

SO June 

ended 30 

1975 

1975 

June 1975 

10 442 ' 

9 QD6 

. 41/061 

2042 

2016 

8 474 

49 

47 

44 

44,4 

32,1 

41.9 

2187 

1 SOS 

1 824 

0.82 

0.52 

0,59 

30.58 

24.30 

25,06 


The extraordinary items consist of a wrritt-ofT of stores raising from e chan ge In the 
beets of accounting, and a provision for employees’ sendee benefits ut« retem to service 
in piMr years. 


Develop merit 

Advanced m 

Sampling resuhs on Vaal Reef: 

Sampled m 

Chrainefwidth 

Chawwi value— gold 9« 

cm-at 

— uranium ebade. . kfl/t 
anJrg/t 

Dividend 

final dividend Na 39 of 130 cents per share declared hi June 1975 was paid In August 
1075. 1 

Capita! expenditure 

Capital expenditure for the year ending 30 June 7976 is estimated at R8 000 000. 
Outarandlng conrmitmeiws at 30 September 1975 are estimated « R1 836000 (30 June 
1S75:R1 770000). 

Shaft sinking 

No. 4A sub-vertical shaft was sunk 44,2 metres to 36 levsl end the station is being 
excavated. 

Hoc 8 shaft was sunk 148.0 metres to a depth of 1 4S&5 metres and concrete-lined to 
a depth of 1 44W metres. 


Fox end on behalf of the board 

B. E. Hearn 

W. F. Thomw" D ** ceM * 

IB October 1975 
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financial 



Quarter 

Quarter 

year 




ended 30 

ended 

ended 30 




September 

30 June 

September 

Operating results 

Gold ■ 



1975 

1975 

1975 



. t 

285 000 . 

264000 

1117 000 

GoW produced ...... 


.kg 

2 021.58 

1 880.21 

8348,69 

Yield j 

- • 

OA 

7.1 

IS 

73 




Par ton 

Per ton 

Per ton 




milled 

milled 

milted 



. R 

2839 

26,37 

2922 



. R 

25.41 

24,88 

22J53 

Profit 

. . 

. R 

328 

1,51 

6.89 




ft 000 

ROOO 

R000 




8177 

6961 

32 835 




7 243 

6564 

25164 

Profit ........... 

■ 

- • 

934 

397 

7471 

Financial results 



ROOD 

R000 

ROOO 

Working prpflt — gold mining 

. . 

. . 

934 

397 

' 7471 

Profit from sales of 
uranium oxide and pyrite . . 

■ • 


2 

12 

' 11 

Non-mining income .... 

. . 

* ■ 

241 

319 

' 1 206 

State assistance 

• “ 

■ re 

282 

— 

282 




1 469 

728 

8870 

Interest paid . 

• ■ 

• ■ 

3 

- 4 

27 




1 453 

• • 724 

8643 

Exnaordlnoryitsm* . • • . 

•' • 

» m 

147 

— 

147 




1 309 

724 

8796 

Capital expenditure. . . ■ . 


■ re 

2093 

2 274 

8130 

Loan repayment* ..... 

■ • 

• ■ 

230 

— 


Dividends ........ 

■ - 

• * 

964 

— _ 

864 




3 287 

2 474 

9324 

No taxation or State’s share of profit was payable as the Company has an assessed (ora 

for normal rex estimated at R24 000 000 si 30 September 197a. 



Tha extraordinary item consists of a provision for emptoyeea' service benefits that re» 


Prieska Copper Mines 
(Proprietary) Ltd. 

issued capital 54 000 000 shares of 50 cams each. 

- Quarter 

ended 30 

September 

1976 


Quarter 
ended 
SO June 
1975 


Financial 

year 
ended 30 
June 1375 


.Operating results 



Conc e nt ra tes produced 

Copper 

Zinc 


. t 
. l 


Co nc entrates despatched 

Coppw. 

Zkm .> 

financial results 

Ner revenue from sates* . - - - 

Non-ntinwg income ■ ■ ■ ■ ■ 


Mining, fofl tmatmaot. tramporrarfon aod 

aaUing exponas 

IntaraM paid and othra expenses . . . 
Nation 


657 000 


23049 
30 299 


19755 
24 906 

ROOD 

7620 

35 


645000 2490000 



20800 

27693 


26798 

30443 

ROOD 

9712 

39 

9751 

11068 

7^317) 

613 


760 


Loan npaymanls 


Capital expenditure. .. 
“roduaas by-products 
Development 
Advanced 


. . . m 




97 406 
84 551 


90 003 
76873 

R0OO 

29603 

122 

29725 

23345 

1380 

3091 

1711 i 

207 


(ates to sendee in prior years. 

Development 

Advanced .' 

. . ■ m 

Quarter 
ended 30 
September 
1975 

6 244 

Quarter 
ended 
30 June 
197S 
6028 

Financial 
year 
ended 30 
September 
1975 
28239 

Sampling randis: 
“A" Reel and “B" 
Sampled . . . 

Reef 

. . . m 

216 

104 

554 

Channel width . 


. . cm 

32 

24 

45 



. . g/t 

11.9 

9.7 

23.1 



. cmg/t 

381 

234 

1 035 

Basal Reef . . 

Sampled . . 


. - . m 

384 

418 

1 780 

Channel width . 


. . cm 

8 

8 

8 

Channel value. . 


. ■ g/t 

64.6 

57.1 

55,9 

. . 


. cm. g/t 

519 

474 

476 

Bsburg Reefs' 

Sampled . 


. . . m 

916 

582 

2406 

Channel width . 


. . cm 

144 

160 

145 

Channel vatee. . 


. . g/t 

9.1 

9.9 

as 



. cm.gA 

1 312 

1 591 

1 242 

Total — all reefs 
Sampled - . . 


. . . m 

1 SIS 

1 104 

4740 

Channel width . 


. . cm 

93 

90 

82 

Channel value. . 


. . g/t 

10.5 

11.6 

11.4 

• . . 


. cm. g/t 

979 

1 040 

930 

Ore reserve, 

The ore reserve at 30 September 1 875 was estimated as follows : 



Consolidated Murchison Ltd. 

knuad capital: 4180 000 shares of ID cams each. 



Quarter 

Quarter 

financial 


ended 30 

ended 

year 


September 

30 June 

to 

Operating rasulta 

1975 

1975 

data 

OramiUad ( 

Antimony concentrates plus cobbed ora 

150000 

163000 

4730 00 

produced t 

Antimony concentrates plus cobbed ore 

5800 

6800 

19310 

stepped t 

3853 

2960 

10489 

Financial raoulta 

Sales of anhmonial concentrates ten 

ROOO 

ROOO 

ROOO 

realisation charges 

2523 

2 727 

9218 

Gold and stiver sates 

61 

63 

192 

Sundry mining income 

9 

26 

40 


2 593 

2816 

9450 

Working costs 

2 054 

2046 

6200 


539 

770 

3250 

Interest received lees paid 

118 

159 

369 

Finance marges aid schema rebate . . 

— 

— 

288 

Profit before taxation 

657 

929 

3907 

Taxation 

(190) 

42 

346 

Profit after taxation . . 

847 

BB7 

3561 

Capitol expenditure. ........ 

1 047 

928 

2702 

Dividends ............ 

— 

832 

832 

- 

1047 

1 758 

3534 


The revenue from the sale of antimony concentrates brought into account each quarter 
b baaed on actual shipments made, which can vary considerably from quarter to quarter. 

Dividends 

Interim dividend No. 81 of 20 cants per share declared m June 1975 was paid to 
August 1975, 

Capital expenditure 

Outstanding commitments at 30 September 1975 ore estimated at R1 762000 
(30 June 1975: R2 020 000). 

For and on behalf of tha board 

SS.mSw °* bc * w * 

18 October 1975 


Eastern Transvaal 
Consolidated Mines, Ltd. 

Issued capital 4316 078 shares of 50 cents each. . 

Planned oper a tio n, for year ending 30 June 1976. 
Ore milled: 330 000 1 
Yield : 6,3 g/t 

Quarter 
ended 30 
September 



'Bsburg 

“A" 


Basel 


Reefs 

Reef 

Reef 

Reef 

Tonnage . , 

. t 4 857 000 

74 000 

1 560 000 

1 350 000 

Stuping width. 

.cm 138 

139 

98 

89 

Value .... 

. g/t 9Ji 

6,3 

7 8 

9.5 


CTTLS/t 1 354 

885 

75S 

853 


Total and 
averages 
7 641 000 
117 
9A 
1 065 

The above ore rasarve is based on on estimated gold revenue of R3 874 per kilogram. 
•Not included In tha above are two massive bodies of ora estimated to contain 498 000 
and 180 000 tone at average values of 10,2 and 14£ grams per ton over widths of 
approximaudyZE mid 13 metres respectively. 

Dividend - 

Dividend No 7 of B cams per share wea declared In September 1 975 arid is payable in 
Novsmber 1 975. 

Capital ex pe n di ture 

Capital expenditure for tho year ending 30 September 1 976 b estimated at HI 0 000 000. 
Outstanding! commitments at 30 September 1975 are estimated at RB 570 00O 
(30 June 1 975 88 062 000). . 

Shaft sinking" 

No. 4 vertical ^ ventilation) shaft w»s sunk 149J9 metres and lined 173L2 menus to a 
Final depth of 7 558.0 metres below tha collar. All the holings with the^ l atera l develop- 
ment from No. 3 shaft have been made. The Installation of the fans end doctmgtor the 
new ventilation eaeuitswa* completed shortly after the end of tho quarter and me fans 
hnva bean comfessionod. 

Sinking of No. 5 vertical (ventilation) shaft has commenced. 

Reduction plant 

All BQuipmentia.inin 1 35 OOOtons per month has bean installed and commoMfled. 

No. 1 shaft eomgtMuar 

The new 11 .8. cubic metre par second sir compressor et N0..1 shaft hat been Installed 
and eommissicaed. 


! Ppr and on behalf of tha board 

2 890 ] w.‘ F. Thomas 

— g ,e Hsrsov - air »etan . 


6362 


23 322 ‘l5 0rtobw1976 


Operating rasulta 1 
Gold 

Ore nutted t 

Gold produced kg 

Yield g/t 


1976 


Quarter 
ended 
30 June 
1676 


Financial 
year 
ended 30 
Juno 1975 


Revenue . 
Costa . . 
Profit . , 


Revenue . 
Costs . , 
Profit . . 


Financial results 
Working profit — pdkf mining . 
Non- mining income (including 
from forestry operations) . . . 


profit 


Other expenses . 

Prospecting expenditure' . . ... 
Provision for Brassing of mine dumps. 

Profit before taxation 

Taxation ............. 

Profit after taxation 

Extraordinary iums M ....... 


Capital exfrmfitura. 
Dividends . , „ . 


81 800 

83100 

328300 

516.75 

511.73 

2075,42 

6,3 

«U 


Per ton Per ton 

Per ton 

milled 

milled 

milled 

21.55 

Z2J32 

2Z30 

15,34 

1359 

12,94 

6.61 

9.23 

9.96 

ROOO 

ROOO 

ROOO 

1796 

1 901 

7525 

1 256 

1135 

4 255 

541 

768 

3 270 

ROOO 

ROOO 

ROOO 

54) 

768 

3270 

73 

101* 

290* 

614 

667 

3660 

44 

57 

198 

1 **| ] 

48 


IBS 


9 


9 


670 

270 


294 


294 

35 


35 


810 

423 


387 

17 


370 

83 


946 



This figure inefudae profit from terming operations for the financial year. 

“The amount reflected against extraordinary items is the net figure arising from a re- 
vah/ation of the stores balance following a change In the basis Of accounting, a provision 
tor employees* service benefits that relates ro service in orior years, and tha craefitmg of the 
proceeds from the sale of portion of the Company's terming property. 

Tha Company remains classified as an 'assisted mina" in terms of the Gold Mines 
Assistance Act. 1968. 


Development 
Advanced . . . 
Sampling results : 
Sampled . . . . 
Channel width . 
Channaf value. * . 



, . . . m 

Quarter 
ended 30 
September 
1975 

1 990 

Quarter 
ended 
30 June 
1976 
2121 

Financial 
year 
ended 30 
June 1976 
8014 


, . . . m 

1 602 

1 220 

4858 


. . cm 

158 

158 

181 

a , „ „ 

. . . g/t 

60 

5.8 

68 


. cm. g/t 

775 

864 

830 


Dividend 

Final dividend No. 50 of 20 cents per share declared in June 1 975 was paid to August 
197fi, 

Capital expenditure 

Capital expenditure for rhe year endinp 30 June 1976 Is estirnsrsd of 8500 000. 
Outstanding commttmonu at 30 September 1975 ere estimated at R16000 (30 June 

1976: R7 000). 

For and on behalf of the board 

J. M. Mover 

A 7. Swemmer D,met1 ** 

10 October 1975 
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Legal & General turns 

in £4.7m. midway 


Burns-Anderson 

outlook 


. The Pmanciai Times -Thurs<^y : . Octbt)er T6 1975 . — * 

Hewden-Stuart advance ^' va * 


at six months 


1 - Within the political background valuations have continued since 

of the Community' Land Act and the year-end and should result in AN INCREASE of some 35 per 
< v wmiATED tfoud oneratin- croup life* business totalled flfc.lm. and Australia. Second half invest- The Development Gains Tax, the a further improvement in the cent to £L59m. m attributable 

AiX laiUiLAlIVU _ a raup uyeidun, £,■ . .. h o-» U>nl * + k An «I, «rfIT - nn »*;k 1 A r .1 TS..,™- nmIHc. (ap. tin « uuC. 


for "the firet"haif compared with £21&n._ Legal and meat income, though, will get a possible profit aet against the liquid posxti mvsay $ Mr- Burns, profits for-.tte 28 weekended 

of 1973 against &J5 m. for the General is Europe s biggest pen- boost from the investment of the speculative risk of property deve- As- reported on October 2, pre- Angust SlflTS is reported by 

. . 'r lh ri/in insurer. administerin'* rights issup urooeeds. At 133n the innmonr ic- «■>* mcMfn ta* nmflt iioniinori from msim. Hewden-Stxtart Plant. 


whole* Of 1974. is announced by sion insurer. administering rights issue proceeds. At 183p the lopment is not likely to justify tax profit declined from fOJlm. Hewden-Stxtart Plant 


lST jmd GeneiS iS^an« schemes covering more. than lm. yield is 51 percent 

_ . r . — n* ti a nrlr nr in rstimmant - . » 


^ **■ The Law Debenture Invest 

BOARD MEETINGS 

The fOUowins companies have aottfled as to • qualify as an appi 

2 22* .tavesorient trust but by yirh 


>v 

Ses 


Society, Britain's second largest P e °P le ^M v Statement Page- 20 according to Mr 

life assurance group. It is the first Mr. Feet hopes that agreement chairman of Be 

time that interim figures have between the m^jor political his annual stater 

been published. parties to make Hie new partner ■ -He says the Ip 

The profit takes account of a wiU toto/*^ DOWntllTIl whiSi 6 it ^oXd 

£2m. loss on general Insurance - h needed stability to the inlffi lj^ quW ' 

S a “ er S^e a Zf- P P " S “ . of TTnifprl —-f-S* 

at united 

of £05ra. * tions for ““P 1 ™ pension -w-* 1 the company fr 

benefits in the new £6 role under tUp Aq I •. fnr investment ; 

Eanimcs are shown at S^p per h ant i-mflation guidelines and iVCiti . the to^Swe-fi 

5p share, and the interim dm- v;e tbJnk lt ^ important that the {Jan thatmmrt 

dend is raised from I.flp to Lip Government should recognise PRE-TAX REVENUE of United rXftfX 

on capital mercased by the Ju^ counter-toflatwaaiy effect of Real Property Trust declined from 
rights issue. The directors have ^ scheme saving and re- £1.42m. to £L3m. for the full year 
already foreshadowed at least {J w tbese rules at the earliest to April 5. 1975 after a fall from a 
maintenance of the 4.361p total on moment," he says. £695.000 to £656,000 at halfway. . t 

the higher capitaL V 05 *™ m final rih?5d , nd „ n< * and niterests m tad 


Downturn 
at United 
Real 


xupiucui u. ant mteiy xo ji*su«r «»*■ ueuuitu . are ■ osoaEj ***'“ l * uo “ l “*»* kt *“« 

the substantial investment needed, to £0.32m. for the year ended And the current . term has STSrta- the Finance Act .1972 approve 

according to Mr. William Bums, June 30, 1975. An analysis by started well, with figures for the' down. official indications are not *v*n- not be obtainable after the 
chairman of Burns-Anderson in activity shows: Construction and first few weeks being satisfactory *»e irtsedw^ 0 JnrW 0 Bd« conafai^ trg Q f fa present accounting p 
his annual statement tortaraa t £15*505 despite the delerio nrtio ^ in <fc. an. December 31, 1975. 

ifcttVTlLStt Sl«i?s aejB.ttt';**. ^ 

it . WouW ’ app^ r t0 ha !* (mJesei^Sp^cffic/ffig Bftflly airareqf to- that of LDIT and is exp 

-little chance ot recover to gajgV.^y n jg 1 the ^probtems ahead, and fte c5!tp M musM* w 0.BP- t „ qualify for approval a 


fettrintf-Arw ^ntostrias. tontap# carries on j similar but 
Holdings, W. Canning, Ctauaberiflin to that of U>IT and is exp 




uluc liiunux qi recoveiy lu nuen 7mfm\ Ibrr f^ntrst Tr° «*»«, uwi . me . Group, BUS am uwflswm. Bn» to quality tor approval a 

leeeoneble merte comUtio™ for toegm . mat" hTdta 

3 a?£ S, f eB S fle « time ,? ead * T A £247^49 (£262^40) and share of t£fg^LS£ ended^S™r Trot. Mgrtie-aa«.v w E»t consider it would be in the 

This In itself would preclude acEftjSntoo (ISM Ff5S.7R!n- « -:5E. Hamsters. Scottldi MortgMa aod Trust, interests of both, companies 


This In itself would preclude a^q^es low&^69 (£53,785). JF ^ B gfTZ s ^^Lf® oruary Hamaer3.Sa>ttld> Mortw » and Traa, interests of both companies 

£. e raSftiS aTutelSr a S ^S^SS <nl SS,SS tm-estmeeb, et present hel 

Ptvestmen t _jn- th e s^ct° r 111 US243p net (L108p). “modest" post-acquisition oontri; 'Tradins. HigMsati Disnaertes. itnar River both., be managed as. a * 

the foreseeable future, but deeper jn their report the auditors bution 'from Sandy GOmoor *PivsfcM..,siiiHink v ■ ' portfolio of LDC. 

than that must be the question, state that to their ' opinion the (Plant) and. the assets of Rnston future dates *»_ f mn i„ mpnt * 

he adds, of whether “ we will m surplus which arose on the pur- ^ ^ SSSSS/SSi • ' ' . . ,1 • '«!» - JSosed to^the inSj 

out generation aftam eroerience chase and cancellation of loan Astbmy and u«Mer : ~ 95- 3 P5SE? 5 *? F- B r 1 ***? 8 ^ 


Commenting on the half year, 
chief executive Mr. Ron Peet says • COmiiienL 


. - — r- w.u vw«.. r ■ — ... syiiug. ilO IWUlflQWJUQ 13. DOW- ' B .b~.m\ 

a viable market 3 ' stock has not been dealt with m ever, included from the acquisi- nSriMnfmd G53ST 

However, the company’s accordance with the requirements tion in August of approximately Jessd Toynbee 

interests in trad hie subsidiaries, of the Statement of Standard 74 per cent of the capital of Gxmn wdcies iwilEam> 


biiut up To rsbzsrssi •, sasrs^ssr ssL 1 ^ 

^ base over the. past five or six This is a view which the dilations of 7.l4p f5fi0p) bare 

, tSnSSSf&SS. years, •• should. Swide a profit- fiL ’«■% - Fl^ ' 


"KSuSHB »jawcaft Sa«Si a 

SSSs wash S3K2S SS^xIsr^ . S-- 

gffaSSta. u£i! S^UCverfle’S <=™ * * — Hg™ JgJg M^tSS^VSSSgi ' to^^Sef .SS SSS*Sd =±Z ’SS ^ S“t“== 

sSrt-tera^SSfJroount ® l "«S “S nS|2tMoL ° f S“ d uh5el^S 55S?o»‘ taJh of STaS? 

World-wide general insurance cou w well produce a rather better ««*«« wore tax- *■«*■« durmg the year ;to June, 1974. the could be many interpretations. A,iWto E tor a ' irm-fnr Amend* 

premiums were up 27 per cent, figure. As for general under- T ¥£?“ ‘ mS^i come through Accordingly, we have felt It more scrip^^t^ the net mterimdiS: . . ■ 


unuos u>K,m 


Adjusting for a ' orte-for-five 
rip issue, the net interim dhf- 


(iiciumuu i—-- nsure. <« iul gBDeiai unaer- — uama. ™.«n .Vr.. “ ... *““* Acuoruiogiy, we iwrc ii uure serro issue, the net interim ilfot- ; 

from £34 to £43 -5m. writing, the underlying trend IssocSit-s SZ 23.7M isjsi IF 1 ® end of the current year, appropriate to reco rd the snrpius i -id is raised from 04166p to 

Individual life business reached appears to be little changed after Revenue after tax mj-iw : hxcept for minor write-offs, sales on the loan stock transaction at as known. Treasury winron t Profitability 

record levels, with new premiums stripping 00 1 the esceptiomd loss * * 


oct. 23 ldit should be transfem 
— w LDC; . that the £lm. Debe 
ZT" — -oS‘& st«* <»f LDIT— £50,000 5 per 

Z2 Oct. M stock 1968-78, £150,000 4 per 

stock 197m £150,000 4 per 

oct- TT. stock I983S8 and £650,000. 

Snv. 5 ce71t - stock 1983-88— sbrnd- 

ocl‘ 23 cancelled and replaced 

Ora 2 * corresponding amounts of 

nrr u Debenture stock of LDC. 
“-j-oenso Details- of the proposals,'- " 

oct.24 have been formulated m ccn/^ 

— JwS thm with Robert Fleming an 

I oc^si have been despatched to . \ . j 

, holders and the nee.-} 

meetings . will be hehTfk 
..November 7., • _ J 


ntag® 


realised a profit on cost. 


on the loan stock transaction at an* as known. Treasury consoM Profitability of the 1 skies 
the foot of the profit and loss has already been given to a total divisions was severely affected by 


■ C’St BW 

McNeill J 


New premiums for pensions' and is still difficult in South Africa * Abortive capital outlay, t To reserve, meats. Disposals at satisfactory November 6, at noon. 


will be 0^3p (0-8062p>- 
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Directors' Reports of Gold Mining Companies 
for the quarter ended 30th September, 1975. 


LESLIE GOLD MINES LIMITED 

Issued Capital H1 1 fiOOJOOO in shams of 70 cents each. 


WINKELHAAK MINES LIMITED 


KINROSS MINES LIMITED 


OPERATING RESULTS 


Quarter 

Quarter 

ended 

ended n 

30 Sept. 

30th Jims 

1975 

1975 

310.000 

285.COO 

1.426 

1,368 

460 

4-80- 

R16-08 

R17-80 

H1 1*61 

H1 1-50 

R4*47 

-R6-30 


Issued Capital 812.000,000 in shares of R1 each. 

Quarter 


30th Sept. 
1975 

Ore milled (t) 310.000 285.COO 1,250.000 

Gold produced-kg. 1.426 1^68 5A3S 

Yield- (a/t) 4-60 4-80’ 4-75 

Revenue porton mflled R16-08 R17-80 R1 7-88 

Cost perron milted R11-61 R1T-50 R10-6S 

Profit per ton milled R447 • -R6-30 ■ R7-32 

Working revenue R4JB5.000 R5.073.000 R2Z472.000 

Working costs R 3. 600^X10 7(3^77/300 Rt 3.328^)00 

Working profit R1 385,000 R1 .796.000 R 9.1 44,000 

Net sundry revenue fi 60.000 HI 37,000 R463.000 

PR O FIT before taxation end lease 

consideration - R1-44S.OOO R 1,333.000 R3,607^00 

Taxation and lease consideration R6S5.000 HI ^31 9,000 85^473^000 

PROFIT a f t er t a xa tio n and lease _ 

consideration R750.000. . ’8914^)00 R4.t34.000 

Capital expenditure - - -■ - vf — — .* 

Dividend declared R2380^00 

DEVELOPMENT: 

Advanced (m) 458 449 2359 

SampTmg results: 

Sampled (m) 114 171 1.097. - 

Channel width (cm) '11 - 10 . .15 

Av.value:g/t 63-9 50-7 291 

enug/t 593 507 - 437 

Payable: 

Percentage 54 37 31 : 

Channel width (cm) 14 12 20 

Av. value :g/t 59-4 72-3 38-0 

crtMj/t 832 866 760 

Reduction of Capital 

The reduction of capital of 10 cams per share au th ori sed by members on ' 
20th June, 1975, has received Court approval. Th» amount will be paid on 
7 th November, 1975. 

Ore Reserves 

The ore reserves have been re-estimated at 30th September, 1975, with the 
following results 

Gold Price Metric Assay Est. Stuping 

per kg. Tons Valuog/t Width Cms. 

Kimberley Reef R3.500 3,000.000 7-2 120 

KbnbartoyReef R-L500 A.70OJ00O 6-1 120 


OPERATING RESULTS 


R4385.000 
R3.6004MO 
R1J85.000 
R 60,000 


R 5^)7 3^)00 R2Z47ZOOO 
R3^77,000 R 13,328^)00 


R1 ,796.000 
R1 37,000 


R9,144i000 

R463.000 


R1 >045.000 
R 656,000 


R 1333.000 
HI 9^300 


R9.607JXJO 

B5^473J300 


R750.000 , R914.000 R4,t34.000 


R2L880JM0 


ended 
30 Sept. 
1975 

Ore milled (t) . 510.000 

Gold produced— kg. 3.724 

Yield- (g/fl 7-30 

Revenue peirton milted R25-5Z 

Con perron milled RIO-26 

Profit per ton m 8 ted R 15-26 

Working revenue R13jn6J)00 

Working costs . MSJ23ZJOOO 

Working profit . R 7.784.000 

Net sundry revenue _ R329.000 

PROFIT before taxation and 
lease consideration R8.113J)00 

Taxation andtem consideration ■ fWt 8 njJbo; 

PROFIT after taxation and ■ 


Quarter Twelve 
ended months ended 
30th June 30th SepL 


Issued Capital R1 8,000,000 stockin nnrtsof R1 each. 

Quarter 


1975 1S75 1975 

. 510.000 505 DOO 2,025,000 

3,724 3,687 14,784 

7-30 7-30 7-30 

R25-5Z R25 88 R26-61 

RIO-26 R9-54 R9-34 

R15-26 ' ' RfB-34 ""R17-27 

R1 3.01 6.000 R1 3,067^00 R53392.000 

R5^32J»0 R4.817J300 R1R915^XX) 

R 7.784,000 RaaSOOOO R 34^77 J50O 

R329.000 R398.000 R 1.403,000 


OPERATING RESULTS 


■ R 7.784,000 
R329JXK) 


R 1.403^)00 


ended 
30 Sept. 

1975 

Ora milled (t) 39CL000 ' 385^)00 t^JOOC 

Gold produced -kg. 2.769 2.734 10.935 

Yield- (g/t) 7-10 7-10 7-1C 

Revenue perton njHfcd R24-80 R25-58 R26-32 

Cost perron milled RIO-99 RIO-23 R104K 

Profit pet ton milted R13-81 R15-35 R16-32 

Working revenue R9JS71.000 R9350.000 R40 l536^X)G 

Working costs R4JB5JKW R3>WtOOO 815,395.000 

Working profit R5^86JX» R5^1 0.000 R2g.141J0Q 

Net sundry revenue R212.000 R311.000 R1J341JXKI 

PRO FIT Before taxation andfaaae 

consideration R 6^98^00 R6^21,000 R26,t82^»00 

Taxation and leaaconwderation RiOOSJWO ■ R7.939.000 R12j41iOOC 

PROFIT afiertaxation add lease . 

consideration ' R3^93.000 R3^82.000 R13J70^00 

Capital expenditure R 1 JOT .000 R1.1 07.000 R4J64J00 

Dividend declared R4J20.000 R9^20J0Q 

DEVELOPMENT: . 

Advanced (m) 1J48 LIU &391 

Sampling results: 

Sampled (m) 122 - 441. 1/21 

Channel width (qp) 31 47 43 

Av. value: g/t . _ _ 34-1 ' 39-8 32-0 

cre.g/t 1,057 1,672 .1^77 

Payabla: 

Percentage 78 87 SO 

Channel width (cm) 31 46 44 

Av. value: g/t 39-9 43-9 35-9 

cnLg/t 1,238 2jOT8 1^79 

Dividend 

Dividend of 24 cents per unit of slack declared 12th September, 1975, 
payable 7th November; 1975, to members registered 2fitb September, 1575, 
Capital Expendftura 

No. 2 Shaft was sunk 159-7 metres to a total depth of 1,688-3 metres and 
523*3 metres of station cutting was completed on 14, 15 end 16 levds. During 
the quarter the Kimberley Reef was i nte rsecte d same 1,626 metres below the 
collar. Sampling of the reef exposed gave values of 67G grams of gold per ton 
over a channel width of 61 -2 centimetres equivalent to 4,1 19 centimetre-grams, 
it is anticipated Tfiattho total cost of the shaft plus ancktory buSdings, plant and 
equipment; at& wffl be of the ortfer of R1 8m of winch R1 3 , 353,000 hen been 
spent. 

Commitments in respect of contracts placed Rl^Ofi^XX) 

Ore Reserves ... 

Tha ore reserves have been re-estimated et 30th September; 1875, with tbo 
fbfknvfng results >- _ 

Gold Price Metric Assay Est Sloping 

per kg. Tons Value g/t Width Cms. 

KunberieyReef. . R3.500 6^00,000 9-8 127 

Kbnbsrtey Reaf - R4J500 ftOOQjOOO . - S-7 127 


Quarter - Twelve 
ended months ended 


30th June 

30th Sept. 

1975 

1975 

385^00 

iJBWXQ'. 

.2.734 

10.935 

7-10 

7-10 

R25-58 

R26-32 ' 

RIO-23 

R10-00 

R 15-35 

RIB-32 


R9 350,000 R4O536^)0O 
R3^4OQ0a R 15^95.000 


R5^1 0,000 R25.1 41^)00 
R311.000 R1 ,041,000 


RtLiiiobov 


R3B^eaooo 

R22.1 15^)00 


R6^21.CX)0 R26,182LOOO 
ft2J339JXQ RKA12JOOO 


, haseconsidttnuion R3^02.000 R3.437.000 R3 4286.000 

Capital expenditure ' • R 65,000 RSaOOO R274JJ00 

Dividend declared R 5.400, 000 R 12^ 60,000 

DEVELOPMENT: 

Advanced (m) L193 1,157 A957 

Sampling faults: • • 

' Sampled (ml . ,121 212 . 6 l» 

Channel width (cm). 39 66 68 

Av.valuo:g/t lBd» . 15-9 15-7. 

cm-g/t - . >81 ; ;\/M ' S13 

Payable: . ; 

Percentage 64' '83 - 75 

Channel width (cm) 40 70 61 

Av. value: g/t 22*1 . 16-4 17-5 

cm. g/t 835 1.161 1,067 

Dividend 

Dividend of 45 centeper share deefared 1 2th September. 1 975, payable 7th 
November, 1 975. ro members registered 26th September; 1 975. 

Capital Expenditure 

•Amounts approved bythedirectore but not con t racted for R1 87,000. 

Ore Reserves 

The ore reserves have bean re-estimated at 30th September, 1975, with the 
following results:— ... 

Gold Price Metric Assay Est Sloping 

per kg. Tons Value g/t Width Cms. 

Kimberley Reef R3.500 . ' 7,800,000 9-3 140 

Kimberley Reef R4.600 9^)00,000 8-6 140 


458 

449 

2359 

114 

171 

1.097. 

n * 

10 . 

15 

63-9 

50-7 

291 

593 

507 

- W 

54 

37 

31" 

14 

12 

20 

59-4 

72-3 

38-0 

832 

86 B 

760 


OPERATING RESULTS 


Ore milted (t) . 

Gold produced-kg. 

Yield- (g/t) 

Revenue perton milted 

Cost per unmiUed 

Profit per ton milted 

Working revenue 

Workingcosts 

Working profit 

Net sundry revenue 

PRO FIT before taxation and tease 

consideration 


Metric 

Tone 

3,000.000 

4.700A300 

Assay 

Valuog/t 

7*2 

6-1 

Est Sloping 
Width Cms. 
120 
120 

Mints U Mlltu 

irasof HI each. 

Quarter 

Quarter 

Twelve 

ended 

ended months ended 

30 Sept. - 

■30th June 

30th SepL 

1975 

1975 

1975 

2603)00 

255 JMO 

1.018JXX) - 

2.080 

2.040 

BA44 • ' 

8-00 

8-00 

SW) 

R28-06 

R 28-70 

R29-68 

R11.-68 

R11-65 

-R1V01 

R16-38 

R174» 

R 18-67 

R7^96,000 

R7J19JXO 

R30213,(KM) . 

R 3.038.000 

R2^71,000 

RII^OSjOOO 

Mjaojooa 

B4.346JOOO 

R1 9,008.000 

m 91,000 - 

R263JHK) 

R844.000 

R4.451.000 

R4, 611. 000 

R19^52J0ff -. 

R2.634JD00 . 

KU86J300 

R1 2^34,000 

R1 81 7,000 

~tniB3BJBBO 

R7,7^.00ri 


• ■ ■ 

■ ■ ■. 

R3JMO.OOO 

■ 

R7J280.000 v 

- 422 

221 

1^64'. :■ 

134 

73 

S56 

94 

72 

61 ' 

5*1 

6-3 

7-S 

479 

489 

459 

38 

39 


88 . 

66 

57 .-■ 

8*8 

12-1 

13-S ' 

776 

801 

768 


R3283.000 R13J70^00 
R1.1 07.000 R4y964^XX) 


RSJ20JMO 


THE GRQQTVLE1 PROPRIETARY 
MINES LIMITED 


. tauedCapitel R3A3t,045 stock In units of 30 cants each. 


OPERATING RESULTS ' 


PROFIT after taxation and lease 

consideration R1 .81 7,000 '■mJBSBJOOO R7,7^,00» 

Capital expendhnra ’ r 

Dividand declared R3JMO.OOO R7.280.000 

DEVELOPMENT: 

Advanced (m) 422 221 1^64 

Sampling results: 

Sampled (m) 134 73 S56 

Channel width (cm) 94 72 61 

Av. value: g/t 5-1 6-3 7-5 

cm .g/t 479 489 459 

Payable: 

Parconage 38 39 -35 

Channel width (cm) 88 . 66 57 

Av- value: g/t 84 12-1 13-5 

cm.g/t 776 801 768 

Dividand 

Dividend of 22 cants par share declared 12th September. 1375, payable 7* 
November,! 975. U> members registered 26th Saptainbar.l 975. 

Ore Reserves 

The ore reserves have been re-«stimstad st 30th September, 1875, with ths 
following results:- ■ ■ 

.Gold Price - Metric Assay Est_Stopmg 

• per kg. ‘Tons Vtiueg/t . WMACms. 

;. Iflmbertey Reaf ; v R3J800- -ilTOOOOO 10 -114 

: KiinbarteyReef R4>500 2^00^00 8-1 • .. .■ 174 


Quarter • Quarter 
jefidqd. . . .ended 
. .3ffSept. 30th June 
- -1975 ' • • • 1975 
Oremfllad(t) ' 42BJOOO A20JOOO 

Gold produced -ftg. 1.278. . . 1^78 

. YteW-(g/t) ' . 300 . . 3-00 

Revenue jmrton milled RIO-49 - . . RIO-92 

■ - Cost per unmiUed - R8-38 - • - R8-07 • 

PTOSt perton mflted R2-11 S2-85 

■ Working revenue R 4.487,000 R4.652J500 

, -Workingcosts ' R3.B70.800 -83,438,000 

. V Working profit R897^00. R 1^1 6.000 

: -.-Netamdrywipenditure R4.000 — 

ketsundiyrevenue' , -' • -R30A00 

PROFIT beforMBJBttion and .. - , 

^ lease consideration R883.000 R1 .246.000 

- Taxation mid tease consdwatiori R2114XJ0 : R348;000 

PROFTi" after taxation andleara- -. 

• consktetatioo. ■■ „ R682i000 ’ •: R883S00 - 

'• .'OtetalexperKfibire ■ . <R340iOOtt ' KSH/iOO 

, Dividend doctored. . . Rf.144,000 

.' DEVELOPMENT: Kimberley Reef) . - - .... . 

■ Advanced (mj- ' v .a :?.- *■ ; 

Sampling ebsoRsl-.’ - • - •• - -- ; : r. : ’■ . 

,i_Sa»pted (m) - . ; v- J®» . . v.;.- . . 

-> Cftsnriafyriatk.Ctim) , f-'- V _ t v 28 . “ tv . '- 33 . 
- . AV. vafuai g/t ■- r '-' . ; ' V*; 3S-8 ; .-V- ’ - 41 -7 
‘ CRLg/k.-. ' . . / : \ v ■ J ■ - '[>.532 •'".fifiO * 

• Payable! ' ■ . 

Parcenfage '• ^ .71 ’■ * . ' ' 73 - 

Channel width (HnK V . 28 . 26., 

Av.velua:Q/t ,. 41-3 47-2 

cmjift «;• 1.156- 1,181 


Quarter “Nine 
.ended months ended 


Kimberley Reef 
Kbnbertey Reef 


R^3.000 

R2114XJ0 


30tb'SapC». 

'1975. 

1^69^00.. 

ascfT 1 
1 3=00 ■ 
R10O4 • 
R7-89 .. 
R2-95 . : 


ST. HELENA GOLD MINES LIMITED 


Issued Capital R9,625£00 in shares of R1 each. 

Quarter 


R4.652J500 R 13.752^*0 
■R3^38,tJQ0 _fl 10,005,000 


OPERATING RESULTS 


ended 
30 Sept.- 


f\3J747fiOO~' 


R5 ^46.000 R3313.00Q 

■ R345000- RI^50^00 


R«8W00 ’ :• R898S00 - .R2559,000r . . J 
to&MMOO - R3 14,000 ’- j 

. r- . Rf ,144, 000 . R 1.144000; . J 


r.v 26 : 

V: as*. 

T-.ss • ■■ 


^.3^55 •' 

. -23^ -' 
->' 984:-. 



1975 

. 1975 

Orem 9 ted(t) 

.- 575,000 

565DOO 

GdfdpraduMd— kg. 

&489 

- 6^35 

Yield- (g/t) 

11-30 

.11-30 

Revanue perton mflted. 

R39-22 

R40-92 

-Cost par ton milted 

HI 3-00 

R11S5 

Profit per too mflted 

R26-22 

R28-97 

Working revenue 

R22.555.000 

R23.123JW0 

Wdridng costs 

R7/478JMX) 

R 6,753 .000 

.Working profit . 

R1 5.077^)00 

R1 6370,000 

; Nat sundry revenue 
. PRO FIT before taxation nod 

. B490.000 

R783JKX) 


Quarter Twelve 

ended months ended 
30tfa June - SOtbSepL 
. 1976 1975 

565.000 2*246,000 

6^35 26482 

,11-30 11-30 

R40-92 R41-33 

R11«5 R11-44 

R28-97 -R29-S9 


R2429JW0 


' feesecpnsicteration ' R1 5,667,000 R1 7,1 53^)00 R 69^71, 000 

- . Taxation and lease cotaUarmfon RB. 425,000 R9/49CUXH3 R39,609l000 
PRO FIT after taxation end 

- . lease consideration '' R7.1 42J»0 _ R7^63JKW R29^fi2J3O0 

■ Capital expenditure ■' R1 J31.000 Rl.lSr^OO R3,401,000 

Dividend deelared R1 0,106,000 R24.062.000 

' DEVELOPMENT: (BaaalReaf) 

Advanced (m) 1.683 1,519 7J«3 

. Sampling resahs: • 

’Sampled (m) , .;379 378 . 1,168 

.J Channel width (cni)-. 85 .95 87 

.;Av. value: g/t . 14-2 T«« 19-2 

. cm;s/t- -1^05 1/05 1.668 

=. -PaVabfe: • • . ' ' - 

? PereentaflB • 65 70 70 

'• Channel uridth (cm) 96 92 ‘88 

Av.VBU»:a/t • ■ 16-9 ... 151 24*0 

rcniB/t * , 1.620 1,753 2,1TB 

'Dividend 

Dividend of 105 cents pef-ehare dedered 12tfa September, 1975, peyeble 

'. .7thJtoyember.19TO.'fp mam bets register e d 28lh September, 197S. 

. Cegltel EjtpoiwJfture 

Cornmhmanta in respect of contracts placed .- ■ 84^952:000 

Anrountsapprtwtd'maddhiQntocofnt nh rnantt Rl5,756/)00 

One Reserves 

. ' Tha'bra reserves have beep m-estimated at ^30tft Septmubw, 197Si^ yititft the 

, . foUcrwing KmiltS: — 

Gold Prico Metric' Assay . Est Sloping 


R3 ,401 ,000 
RZ4t062,000 


Charmel width (cm); ' ‘ .28 . 26., 

Av.vallia:fl/t , 41-3 47-2 - 41 

cm JUly. 1-188- 1,181 li 

Dividend 1 . T*' ■ 

Dividend pf.1 0 cent* per iHjitotoioCfc v#ps paid on 8th August 1975- .■v- - i 
Capita] Expenditure- :. • • - v. j c: y - ■ 
Con , Kriltm*msjnre9ppctxtfc«Jrtpf3xpJgwd .. 1H7CWM0:-’-..% 

Amounts approved inedditidAto Comrmtmsote- * -R944^0Q0’. 


. 73>, 

■■■a-.- - 

48ta‘. ! 

WBfi 


MARIEVALE CONSOLIDATED 
MINES LIMITED 1 


■ teseml Capital BZPOOjOOOIn tissruoffiacerisenh. 

Quarter 


UnHSEt GOLD MINES . LIMITED 

Stated Capital 28.000,000 shares of no pdryslae, . 
r. /Shaft *• . . . 


OPERATING RESULTS 


ended 
30. Sept. 
1975 

zmjoaa 


Qnatar Nina 

ended months ended 
30th June 30th Sept 
1976 1975 

270&00 800,000 

1 .Q 2 B .. 3JM31 

VV-3-80 'V ;• ■■ 3*77 ■ 

Rl3-99r. FD3-65 


. snare ; -• . . - . 

- Artheertd dfthequsrtEr the shaft had reodied ai^pth of 477-2 m belcrvy - 

collar. 

General , v 

. Construction of buMngc $nd the instailation of analfary pfant ana wjtiip- ' 
mmt luK mnfifiuad. - . ’• i-. *? • 


R3,777.<500 R1 0924,000 
10302.000 R6358lOOO 


RU75A» 

R45.000 


R4^K 5,000 
R 126,0 00 


Ora milted (t) ZFOJOOO 270/300 800.000 

Geld produced -kg. 999 . 1J12B .. 3JM3 

Yield- (g/t) 3-78 • -sj. 3-80 V 3*7*3 

Rmremw perron ntiUed R 12 F 88 * -R134®r : . '- R33-6G 

Cost perton milted R8-12 R8-63 .. R8-5T 

Profit perton mSled R3-76 R548 , R5^8 '■ 

Working revenue R 3 , 479^00 R3,777.&0 lt10a24JXM 

Wrwfcingcoats R2^63JX» R2302.000 R6858JX30 

Woikingprofit R1JS16JD00 R 1 ^ 75,000 R4,066,0OC 

Net sundry revenue R13J10O R4S.000 R126.000 

PF.OHT before taxation and 

tease consideration R1 ,029,000 RU520.000 R4,192^X)0 

Taxation and leaso consideration R511.000 R751JXX) R2.140J300 

PROFIT after taxation end 

tease considwation R 51 8,000 R769.000 R24J52JJOO 

CepiMlexpendiiure — — 

Drvidenc! declared — — R7B5.000 R7S5J300 

Dividend 

D rridend of 17 cents per share was paid on 8 th August, 1 975. 

Reduction of Capital 

Tim reduction of capital of 1 0 eonts per dune was paid on 8th August. 1 975. 


ment has continued. ■ 

Expenditui* ■' 

Expenditure' on Shafft) -Plant and Equipment and General ExateiKlhara^. 
^fpotitTWd to R3,1 COOOO {jn date R1 1 ^23^00). . ‘ 

Commftm«8sterMpBCt<ricontraCTsptec9d R3587^00 . - - 

Amounts approved in edcEtian to conmiitmants R25^347,ooo . ' ->• ■ 


1.683 

11519 

7583 

279 

376 

. 1.158 

' 85 

95 

87 

14-2 

14-8 

.19*2 

1i205 

1/05 

1.668 

65 

70 

70 

96 

82 

88 

16-9 

: . . im 

.24*0 

1.620 

1J53 

2.1TB 


-Basal Reef 
Base! Reef. 


par kg. Tons- 

R3^00 113X0,000 - 

R4.500 '. 13,300,000 


Value g/t 
14-6 
. 12-8 


Width Craa. 
164 


R1 .029,080 
KB 11.000 


RU520.000 

R751^W0 


R4.1 92^)00 
R2,140J»Q 


R518J30O R 769,000 R2.052JXX) 


R755JW0 R76%000 


Adjustments have been made to the payable development metres and values to confornrwith those 
applied In the estimation of ore reserves and are based on R3.500 per kilogranror approximately 
$125-19 per ounce ($1 52*41 per ounce at the rate of exchange ruling on 3<fth June, 1975). 

An the above companies are incorporated in the Republic of South Africa. 

i m» a **», 1 Directors. 

L- W. P. van den Bosch / 

London Secretaries: Princes House, . ' London Transfer Office: Granby House, 

95 Gresham Street, London EC2V 7BS. 95 Southwark Street London SE1 OJA. 

15th October, 1975. 


structiou Industry. Hire activities, m 

however, benefited from good I -w- 1*011 Tl Q 
weather and a maintenance of ■ . »3 

demand. 

The 'improvement to profit- H-nrreiMXYA 

ability of the. hire divisions was llTfSUryP. 
broadly based and all sections O v 

and geographic areas participated, pj^sr HALF 1975 pre-tax i 

A start has been made, on the 0 , ■ <■.. Reifi)ct.hamf u 
integration of Gunns. While the rLJf 
recessionary conditions are affect- 
tog current trading .Gunns, the 

H-S directors see no reason to '£r M %J™SL l £l 7 1 ’ 00 ^J 
alter their view that the merger SQme period, when act 
wiU be of very material vrere sertomtiy affected., 
importance in the years, ahead, prolonged strike in the c 

Some £3m. has been invested manufacturing industry ar 
In replacing plant and machin ery other stoppages which hit ha 
in addition to cash investments to generally, 
acquisitions and mergers. Due to Mr. D. B. McNeill, chai 
the “tremendous cash flow,” tiffs says the figures suppor 
expenditure has been met while remarks made earlier in tbi 
containing borrowings at around that results obtained so i 
the levels of a year ago. The 1975 bad' been very satisfs 
gronp remains to “an extremely And be adds that he expect 


strong financial position:" 


In the absence of any unfei 
circumstances. this siti 
should continue for the n 


9 Continent ... Should continue for the it 

A recovery in activity- in London, tgr/SJo ^ 

the South East and the- Midlands '^^L^LPSSSl. 

(from a fairly depressed level in 71 et - Ulterin7 n 

the previous year) has played an share w aeam 
important part in Hewden-Stiiart*« t0 ? «row Wment of U 
first half performance which lifted . L371 27p . Net tob 

profits by 24J . per cent, pre-tax. ^ 2.6IS75p— gross SSI 

Plant hire demand In Scotland - sir mw 

and the North East did start to • • Pp ~ 

““ the first six months xanrovtr aswjOT i 

from the booming levels enjoyed Prafiu nun 

in those areas in 1974-75, and corpora rl on tax zkjw.’-' 

there is now evidence that this 2S.-.S3? 1 3 S?2 

slowdown is spreading throughout t Sw 

the UJC market The main effects RBt8ta «J mm . 

of this, however, should not come statement Page 
through to profits until 1975-77, 

and in the current year with ^ 

second half profits boosted by a | TftfllTPV 1 13V 
tom months’ contribution . from VJ VU11 ^ J ’ 

wurin Holdings (worth perhaps t% , p 

r£rcs Preference. : 

the group appears to have one „„„„ 

of the strongest financial positions rcpd.YTplfini 
uz-,the plant hire sector vritii cash 

flow currently running at least as Details of the proposals c 
high as total borrowings— around Board of Godfrey Davis to. 
£9m. including Gunn. At 46p a &U the issued 400,000 6i gfg 
prospective yield of 5 per cent Redeemable Cumulative^ 
is covered five times by interim «ew* shares of. SI ■ 
earnings J - posted to shareholders, f 1 

As announced, .holders 
— '.^1 - • . - being touted to agree ^ 

Law Debenture ■SSSaSL.^SS 


Wit 

d'ujfe 


Godfrey Dav 

Preference. 

repayment 

Details of the proposal t 


proposals 


consideration of the payme 
cash of 79p per share. .- 
represents an increase of U 
cent over the mid-market 


The Law Debenture Corpora. ° f 37 P , xd on September IS 
tion -after operating for many tP before announceme 
years as an investment dealing J t is stated.. 

_ _ _ ° 1 rtfl DflAhceaRO raeetrinvv W 


[company ceased such dealing , as n ®< ; essary meetings w: 

firm Jannarv Si 1975 held on November 7. If appr 


SSJSS 9 "fflr - -s ssassri^s 

Memorandum and Articles with a Sctfontog^Si ne^^n 
view to complying, with require- SEto* 

to^^nm? r +r..rt >Pr ^ Vai1 88 021 directors have been advisa 

mvestmmit trust company. Hill Samuel and Co. 
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INTERfH: STATEMENT 



The stattment reiates to tiie Long Term : Insurance new bwrine 
for the first 'nnje mon tits. of 1975 and'to General insurance btislne 
fertile firttt'sbc.montfwbf fK?5.-- : - ». : 


LONG TERM INSURANCE .BUSINESS; . . 

The New Business'flgures far the first nine, months of^ 1975 sha 
?n creases over :tiie- same.. period-, of ^ the previous year of Jf9 j* 
cent in ndw annual premiums and of 130 per cent In pAv 
assured. The. figures net of reassurance .were as follows^ \ 

V$ 'months to 9 m oaths to . 




'WSept. 30ihSapt. 

; 197S ... 1974 y«argtt 


.-.JS'Cfl 


Now Life arid Annuity Premiulns- 
.... .Annual premiums .' *. 


^ Single premiums / 


NeW Sums -^Assured- ’ • > 
New/-Annuiti« per annum, 


O 3S6D00-. £980M) - £J 1 529 I 0(^ 
. . iC190.()flO '£298.afl 

• £n0.4m ' £473m ' £742r 
. £7».000 £226,000 £694flO 


G^ML INSURANCE BUSINESS - ; . - 

T^premiteri' itiowne of.’tiie United ^Standard Insurance Com pair 

Ijmitfefr'afTd yT^Tarit- Assdrarice Cbmpariy Lhnfted was £M50.00I 

for the fine half' year tirripared wtth Cl-iao.OOO f or the correspond 


ing bxlf .year of 1974 and £3.(M5.00Q'^ 'fir- die. fan yew 1974_.Tht\ ; 
decrease, in premium' ^income was due tcr- toe- cancellation in 197; 

■of 'rtrtohv txeaties. on-. which k. has- been iopnd hecessary to make 
•a-Riruter provision of £70,000/- - 


Theperfarmanca of the ramairwfer of-thd portfolio has deteriorated , 
coinjrareij wltii I974 lw tKe estimated losses therefrom have been *%. 
corrttuc^tf' wftb'tn- the ^Interest income • of the half year. It imitt 
be emphasised that the resylts of the first half year do not nec*s- 
se^jy: provide an Indlcatlon of *dte resales of the full year. 


INTERIM DIVIDEND 



The 'directors', have declared an ' interim , dividend far 1975 payable 
' on the ** A "'and ** B ** Ordinaiy shares of 3p per 'share payable 
on 1st January, I97$-{ 1974— 7. 7p per share). 


The directons expect tp be able to increase the total gross dividend 
payable for J 975- by. the’ permitted 10%. above the cross dividend 
paid for ? j.974. ' 


1Sch_ October, 1975. 
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mining news; 


&• 


p • ? 


f 


D profits. up £710.000 to 
wve beep recorded by 
ovne S fores .lor- the' 24 
led September IS. 1975. 

17 the continued 
legislation on gross m ar- 
tier with rising operating 
e affected- and writ con- 
iffect the percentage of 
sales which fell- from 
ent. to 7.74 per cent, in 
eks. 


ended STarcfiTSS. 1973 was fi&wJP 

front profits of Il&Cau ■ - 

See-£*X ■- • 


Gold price distortions 


Its Fimiston muting and process* 
in" operations unless world. gold 
prices reco»2red_ -Hie company 
said in June that ft was confining 
ore extraction to Kigh-grade zones 
at Fimiston owing to high mining 
coats. Poseidon holds the rest of 
KLV. 


BIDS AND DEALS -(fat'd.) 


»spanded £21.S2rn. to 
n the period' and since 
•we continued buoyant,” 
ors state. 


N. Atlantic 

Securities 

progress 


m 


by LESUE PARKER, MINING EDITOR 


jss margin excess- over 
nl level at the end of 
iriancial year has been... 


wx-efe5 

-.11*73. I'll 4 
awn . iaeo . 

. *84.812 63.017 
fl.012 6.m 


-75,7 Bfrt 

ff.TW 7.454 


ic.. Interest 
tax 


I.stl l.UW. 

732 445 


FOR TOE year ended September 
30 1 875, revenue before tax of 
North Atlantic : Seror tries 
Corporation -shows a ‘rise from 
£595.281 to £821.100. 

. The dividend is liftftf-lrom LSp 
to 1.9p per 25p share, with a 
final of I3p. . . " - 

At September SO, net asset value 
was 964 p' I58t'p the yCar peforel 
cum', div. , and 86p assuming full 
conversion of the convertible loan 
stock issued in April.' .. 

1W4.75 


EXCEPTIONALLY, some of the 
cold mines in the Anglo American 
Corporation croup made quite 
eood increases In working profits 
in the- September quartor. This 
was due to- two factors. Higher 
mill tonnages and the -receipt of 
unusually high bullion prices. 

Sew. June ■ M»r. 


The. group's working profits are 
compared in the attached table. 


high bullion 

SALES AGAIN 


UNION CORPN. 
GROUP 


!e»si D3ZS4 

I Vivildifg 

! V. S.iirc G.'duld .. 

I K. fiiat*- Saaiplaas 
Prtsid.-m Kr-ind 


uir. . Qir.. ut 
pnrn soon kwffl 

. -7J» -4SP m. 

514 ~Sl 341 
27.713 23 SIS -^3 .079 
rtfl ■ m 1.244 
2fl4fll 21.160 .23.728 


President Stent 14.027 KM ’ u!«l 


IS-V Land* 


| v «ll Rwrli 24.801 24.762 IS .'78 


tuSM 5.854 
3.414 .LM3 


3.132 2511 


rim dividend of . 4.01 lap 
d. .which takes in the 
the permitted increase 
:ar. Total for the year 


Gross revenue - . 

Bsnc'ises. etc ......... 

Debenture lntcre-d . . 
Loan nock Interest 
Pevonuc before tax . 

T«dtion * - .. 

Net revMioe 

DtrUvad — 7 .; 

Surttas 


•• •£■ I 

7M^» 708.632 

32568 28^91 

nan K? sm» 

5*38 9 82.300 

.... »J.1» MXefil 
... 243.181 224.157 

378510 37(C07t 

.... 331.74® SltJSB 
.... 44^7? 35.794 


I Wcftoin 
WcEti-m Deep 


4.240 3.141 3 4M 

7BJ»W 27 23* 5W73 


W«*«lPm Holdings" 27. Slfti M.»4S 29.101 
‘ low. 


nuel Montagu joins 
waiti investment bank 


MONTAGU,. the 
banking subsidiary of 
lank, has taken a 10 per 
e in 4i new investment 
uwait, and will provide 
•era ent for the venture. 


London merchant bank to. take 
an interest in a full-scale- invest- 


ment banking operation in 
Kuwait, though . both Robert 
Fleming and Arbuthnot Latham 
have local interests. ’ 


ab Trust Company is 
•rsbip between local 
and foreign banks to 
otage of the substantial 
tources of - funds in 


capital of lm. dinars 
the company will. be 
m. investment manage- 
ernational finance and 
;nd foreign exchange 
Because of local laws. 
Make deposits -or lend 


Chairman of the company is 
Sheikh Ali At-Abdullab AVSalem 
AUSabab, Other directors are 
Mr. A1 -Muza ini, Mr/ Abdul azi 2 
Ahmed AJ-Bahar. representing 
the Commercial Bank of Kuwait. 
Mr. Robert Ledsom. repersenttng 
Montagu. Mr. Langdon'J?a!iner. 
representing Chase- :Mr. Khaled 
Abdul mob sin . AJ-Mutair, Mr. 
Mohmoud Ahmed Al-Ghqrabally 
and Mr. Toufiq Abdirikarim; Ai- 
.Nasser. 


Free State Geduid, for instance, 
[bases it* income on a gold price 
which works out to the equivalent 
of S1S0 an ounce compared, with 
a generally computed industry 
average of some $150-$155'for the 
quarter compared with $103 for 
the June period. 

The explanation appears to .fie 
in one of the several distorting 
! factors that affect the' gold price 
| received by the mines from 
'quarter lo quarter. In this case 
lit is a rather unexpected one 
'because South A fries js ' holding 
off the market of , quire a large 
[part of its newly-nuned 'gold in 
recent times should have' reduced 
the price received by the pro- 
ducers. 

Bui Free Stale Geduld and the 
other Anglo OFS mines have been 
-receiving extra payments from 
the accumulated ** premium gold 
I pool " which inflated the unit 
price accruing in September, 


Ttaa South African sold mines 
in the Union Corporation group 
conform to expectations in that 
working profits are all lower In 
tbo September quarter than in the 
previous three months and thp 
sold prices received arc all In 
the anticipated St30-$153 bracket. 
Working costs have riren in all 
cases. Kinross is the only com- 
pany to report a higher net earn- 
ings figure. 

Re-estimated ore reserves have 
been rompuied on the basis of 
two gold prices. S125 and $161. 
compared with thore assumed a 
year ago of $133 and $156. At the 
higher price SL Helena's reserves 
are maintained at 13.3m. tonnes 
averaging an ■ unchanged 12. S 
grams 18 2 dwtsj. The working 
profits 3rp compared in the 
attached table. 


South' Africa sold virtually all 
her newly-mined gold production 
of a notional 14 tons in the week 
ended October io. This is 
indicated by the Reserve Bank 
figures, which show that the 
Republic's gold holdings rose only 
RO.lm - -to RaSo.flm.: in the 


S revious week they were down by 

O.lrn. > • 


RO.lm. ■, 

Meanwhile, the Chamber of 
Mines of South Africa announces 
that last ' month gold production 
increased further to 2.005,450 
ounces from 1.9fiQ.6S7 ounces in 
August. This makes a rise for 
the fourth month running but the 
total for the past nine months of 
7975 is still lagging at 17.160,951 
ounces compared with IR.562.4oS 
ounces In the same period of last 
year. Gold closed $1.50 up at 
$142.30 -per ounce yesterday. 



&•?». 

.ton-’ 

Mar. 


Qir. 

o'r. 



puoe 

R4M 

Roao 

- Bivefcen . 

■4.4a 1 

4.iru 

< T.'S 

- Crno'»Vi 

S?3 

1.346 

l.b>4 

K:nr'>$s .. .. 

5.543 

6.321 

63S3 

•Leslie :. 

1.443 

l.e-n 

2.811 

Msrl-vaji? 

1.033 

l.i30 

1 JM3 

SI. Helena 

15.387 

17.151 

16, jW 

Wiufc-iiUaafc • - 

a. 113 

S.U4S 

8.720 


MINERS STRIKE 

About 3.000 gold and nickel 
mine '.workers in the Kalgaorlie 
region' of Western Australia 
struck for 24 hours in -protest 
against- the uncertainly of the 
gold-mining industry's future. The 
strike co-incided with a statement 
by the Western Mining group's 
Gold Mines or Kalgoorlfe that its 
47 per" ceni. owned subsidiary 
Kalgoortie Lake View might close 


EUROPEAN SALES 
FOR ROBE RIVER 

Tn -its annual report Australia's 
Robe River company.- which holds 
a 35 per cent, .stake in the big 
iron ore venture of the same 
name', says that, apart from the 
traditional Japanese market for 
its pellets, shori-term contracts 
have now been concluded with 
•‘several European buyers.” 

Although noting that world steel 
markets are still ’Very depressed" 
which will hare an effect on sales 
in the coming months, the com- 
pany reckons that the long-term 
picture for steel remains good 
with “steadily increasing demand” 
for iron ore. 

In the year to last June, the 
company considers, that it tost up 
to SAlOm. (£8 Jim.) owing to 
strikes and other Industrial dis- 
putes but. despite this and other 
problems, it is still trading profit- 
ably. 

Mama Mamba ore reserve poten- 
tial is now put at 730.9m. long 
tons while the figure for Brock- 
man is 60m. tons. The company 
stresses, however, that further 
work i s still needed “to prove 
beyond doubt” the commercial 
viability of the** reserves Other 
partners in the venture are 
America’s Cleveland- Cliffs and 
Japan's Mitsui. Rohe River were 
Top cum-premlum in London yes- 
terday. 


CharterhaU 
increases North 
Sea stake 


HAMERSLEY IS 
KEEPING AHEAD 


A bonus for Loraine 


Estimates delayed*' 


the -capital is held by 
Tests, with the. biggest 
ke. of 26 pet cent.. pro- 
Mr. Yusif Abdulaziz 
, t, . the leading money- 
in Kuwait, who first 
■d . Montagu. Other 
Kuwaiti businessmen 
line 29 per cent of the 
and the Commercial 
Kuwait has taken 29 per 


Extra London 
docks charge 


AN ADDITIONAL charge of £3 a 
toil he .f help offset the costs of 
vessels using the T’ort oL London 
was announced last, night by 
U.K-/West Africa Lines joint 


outside interests are 
rernational Investment, 
)n (a subsidiary of 
ohattan Bank which' is 
h the Commercial Bank 
t). whieh has 10 per 


service lUKW'ALj.' U- starts, on 
January 1. "" \ : ' f. • 


ve is thought to make 
the first leading 


Cargo, handling -tosts per 
freight tonne - were •said’ to be 
“suWtadliaJly • higher^- ’.'•at, 
London than at other major; 
■berth ports used by. WCWAI<^-| 
despite the recent iraprayeinetrt 
-in its. productivity. 


Presnmably there will -be a 
Mich-lip in the current quarter 
but the downward effect of this 
will fend To be swamped by the 
impact on the mines' nmd 
revenue of South Africa's 17.9 per 
cent, devaluation. In thi-*> connec- 
tion. the usual tonnage, grade and 
capital expenditure estimates for 
I975-7H are omitted. The explana- 
tion for this is the fluctuating gold 
.price plus tiie devaluation the 
! implications of which have io be 
further studied it is staled. So the 
forecasts will now appear in the 
'annual -OFS reports towards the 
end of December. 

Vnal Reefs announces that pro- 
duction or uranium ore from the 
V2ai Reefs South section has 
started and sales will begin in 
1976. Any profits ' therefrom will 
be liable for royalties to South- 
vaal Holdings on <he same scale 
as those frtun gold: Once again 
South African Land is the only 
company to complain about con- 
tinued labour shortages, steyn’s 
output last quarter was affected 
by a fire. It is expected that full 
nrodiiction will be restored in 
December. - 


THE - AXGLO-VAAL group's 
Loraine reports a -recovery in its 
September quarter surplus thanks 
to an exceptionally high gold 
price received of S1S2 per ounce, 
inci eased production and the 
resumption of stale assistance 
revenue. 

The mine's reduction plant 
capacity increase to 135.900 tonnes 
a month has been completed; as 
recently announced, Loraine 
expects to raise iLs monthly ore 
milling rate ,to 130.000 tonnes by 
the end of this year compared 
with a rate of 95,000 tonnes in the 
past quarter. 

Production at llartfbeest has 
recovered well "after having been 
hit in the previous quarter by the 
effects of an underground fire and 
of labour shortage. At the same 
time, however, the mine has 
received a lower • gold price of 
$154 compared with $162 in the 
June quarter and it has also 
sustained a loss on uranium sales. 

Of the group's base-metal pro- 
diners, the young Pries k* copper, 
.zinc-lead mines has managed to 
get cos Is down and. despite lower 
sales in the past three months, it 


has. emerged with a small working 
profit - (before the payment of 
interest) following the heavy loss 
incurred in The June quarter. 

In Johannesburg yesterday, the 
Prieska - chairman said that 
Anglo^Vaal and U.S. Steel had 
offered'lo defer two pending loan 
repayments from. Prieska 
totalling R2.9m. Looking at the' 
pros and cons of South Africa's 
devaluation he anticipated thnt 
the company’s results for the 
current; year to next June "should 
show an improved position coni- 
pared 'with earlier expectations.” 

The antimony-producing Con- 
solldated Murchison reports 
reduced; production but higher 
shipments of concentrates in the 
September quarter. Even so. 
lower. prices receired are reflected 
In a further far? In profits although 
this is cushioned by a tax 
recoupment on the latest occasion. 


Net earninss after depreciation | 
and tax for the September quar- 
ter ‘of the Rio Tfnto-Zinc strouo’sl 
Australian Hamers ley Holdings 
iron ore subsidiary have risen to : 
$8.1 3m. from 87.48m. in the same: 
period of last year to make 
for the past nine months 
of the current vear compared 
with S 14.86m. in the same period 
of 1974. 

II is pointed- out that in the 
past quarter higher prices for iron 
ore and favourable exchange rates 
were' partly offset by cost 
increases and a lower volume of 
shipments -which resulted in an 
increase of 2.4m. tonnes in ore and 
pellet stocks. 

Shipments in the latest period 
totalled 7.92m. «er tonnes, mak- 
ing a nine-month total of 24.71m. 
tonnes compared with 23.94m. 
tonnes a year aeo. 1 Conrine Rio- 
trnfo -of Australia owns 3* per 
cent, of Hamereley the shares of 
which were ISOp in London yes- 
terday. 


Charter hall Finance Holdings is 
to subscribe for 17.550 fit shares 
ont of 34.550 provisionally allotted 
to it, in CCP North Sea .Associates 
at IIS per share under the terms 
of a rights issue recently an- 
nounced by CCP. 

In addition. CharterhaU has 
agreed to acquire from Glencnng 
Developments a further 17,U0(J 
CCP Ordinary shares for £462,000 
to be satisfied by the .Issue of 
Llm. New 5p shares in Charter-, 
hall. 

•" By this arrangement' Charter- 
hall will be able to maintain its 
percentage stake in CCP without 
having to pay out £620.000 of cash 
that taking up the full rights 
would have entailed. CharterhaU 
did not wish to resort to borrow- 
ings to cover this, and as it had 
made a rights issue to raise Ijm. 
last November it was reluctant .to 
go to shareholders again. 

As a result of the acquisitions 
made earlier this -year, .nnd the 
arrangements now announced, 
CharterhaU has been: able to 
increase its interest in- Blocks 
21 1 and 21/8 North Sea from 
7JS per cent to 7B4 per cent, 
held through its shareholding in 
CCP. which amounts to 37.02 per 
cent, of that company.- . 

The funds now being raised by 
CCP will be sufficient to cover 
that company's share of th«i costs 
of the third and fourth wells on 
Black 21/1 in the absence of 
abnormal drilling conditions. 


shares were up lp at 4ftp yester- 
day morning before the suspen- 
sion. 


Town & Comm, 
sales 


Town and Commercial Proper- 
ties is raising oter £4m. by the 
sale of properties in Britain and 
Jamaica. More than half comes 
from the sale to a U.K. institution 
of an office block at Tubs Hill. 
Sevenoaks. KenL 

In Jamaica, the company has 
sold a second block in its Kings- 
ton waterfront development to 
the Jamaican GovernraenL Direc- 
tor Mr. Jack Walker said the 
proceeds would not be repat- 
riated, but used to complete the 
development by the end of the 
year when -the yield, to T and C. 
would be 12 per cent. 

Mr. Walker added that tbe com- 
pany ■ would continue its sales 
programme. Since the last annual 
report in November, 1974. total 
borrowings, including £20.5m. of 
unsecured loan stock, had been 
reduced from £107.9m. to around 
£&4m. 


Bandanga to 
buy Purbeck 
Ceramics 


James Capel 
deal with 
R. P. Martin 


Sun Life 
dividend as 
forecast 


M3TT*+Tg!(ntU*in 
LcrstTV 

cons. Murchison 
FTlPStai 

Emi Transvaal ... 
- Loh. , 


5-N. Jtiru* star.' 

non rooo rs«i 

a^r. «rr on- 
13.02; 13.353 2# IS S 

P3S 4« 3.IWS 

637 B59 5.-.21 

TO *1.311 2 38* 

341 767 S08 


The directors of Sun Life: 
Assurance Society have declared 
a dividend for the second half of | 
the current year of l.lMtp per' 
5p share, payable December 31.' 
as previously forecast 
The total for. 1975 is therefore 
2.5337p, which is equivalent to a 
gross 5.89S0P compared with 
s 5487p for 1974, and represents 
the maximum payable under 
current legislation. 


Band a n g a Holdings; which runs 
tea estates in Malawi, has signed 
a conditional agreement for the 
acquisilon of Swanage-based 
Purbeck Ceramics Croup in a cash 
deal worth £355,000. 

]n view of the scale of the 
acquisition relative to the size of 
the pu * hasing concern. 
Bandanga's share quotation has 
been suspended at the Board's 
renuest. 

Purbeck manufactures novelty 
goods such as ' personalised 
’ceramic door plates. Its pre-tax 
profit for the IS months to June. 
1975. was at an annual rate of 
£191.000. 

.Commentinc on the acquisition, 
Mr. D. H. Pi nsenL Bandanga 's 
chairman said: “Purbeck fits in 
very well, with our diversification 
plan* Ils business is a« near 
recession-proof as is possible — it 
deals in low . priced items, up to 
59 per rent, of sales are exported 
and there are only about SO 
employees.” 

The purchase- is expert ed to 
give Bandanga a broader spread 
of interests, reduce its depen- 
dance on tea and eliminate the 
burden of ACT. Bandanga's 


R. P. Martin, the quoted foreign 
exchange broking concern, and 
stockbrokers Janies Capel an- 
nounce ibat Martin is to acquire 
rhe foreign exchange and foreign 
currency deposit business of 
Anlrobus International (Currency 
Brokers), a broking company 
associated with James Capel. 

Martin will in addition acquire 
from .\ntrobus Holdings, also 
associated with Capel. half of its 
40 per cent, interest in Emirates 
Brokers, a broking company carry- 
ing on business in and from the 
United Arab Emirates. The re- 
maining BO per cent, of Emirates' 
equity will continue lo be held 
by local interests in Abu Dhabi 
and Dubai. 

Value of the assets being 
acquired is less than 5 per cent, 
of the assets of R. P. Martin. 
The agreement is subject to the 
approval of appropriate regula- 
tory authorities. 


SWS OUT OF 
McBRIDE 

Robert McBride (Middleton), 
manufacturers of bleaches and 
detergents, has been advised that 
Slater Walker Securities and its 
associates no longer have an in- 
terest in the share capital. Their 
holdiag or 2S.17 per cenL has been 
placed with a number of institu- 
tional clients by the company’s 
brokers. Simon and Coates. 
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Flexibility is the keynote of Hallam Building Systems. 
A flexibility which allows our customers the choice of a number 
of alternative, complementary systems whilst retaining all the 
benefits of closely controlled factory building techniques. 

We're pretty flexible too when it comes to site . . 
location. Frankly, we’re happy to erect our 
b uil dings anywhere you need them in this 
country or abroad You tell us where 
you want to build, we'll take it from 
there and design and manufacture 
your school, office, factory hospital, 
library, canteen in a surprisingly short 
space of time. 

' As the work illustrated here . 
shows, Hallam System Buildings can prove 
B MMBf to be an attractive answer, to your 

building problem— wherever you might be. 



SHI 




Residential Centre Ardentinny for Nottingham Offices fox Severn-Rent Kali of Primary School at Wilnis 

'Renfrew County CounciL Water Authority. (Holland). 


. X For further information:- Hallam Group of -Nottingham Limited Lanai ev Mill 
• - ' Nottingham NG16 4 AN Telephone Number:- Langley- Mill 2301 Telex:- 37426 


Vic Hallam (Scotland) Ltd, 20 Westminster Terrace, Glasgow 03 7RU. Tel: 041-221 S393 .. 
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Grundig aims for 1975-6 
sales rise of at least 8% 


BY JONATHAN CARR 


FUERTH, Bavaria, Oct. 15. 


CONFIDENT THAT the worst of 
the recession is over, the West 
German electricals concern 
Grundig i3 aiming at a sales 
increase of at least 8 per cent, 
this business year (to March 31. 
1978) for a total of some 
DM2.2bn. While Grundig remains 
pleased with its colour television 
sales, it is clearly dissatisfied 
with its hi-fi range and big 
changes are foreseen here. 

These points emerged at a 
Press conference given by the 
company — the West German 
leader in the specific field of 
electrical products for home 
entertainment—^ to present the 
1974/75 report and to comment 
on this year's developments. 

Last year was marked by 
exceptional sales growth of IS 
per cent., well above the trade 
average, taking Grundig group 
turnover (including foreign sub- 
sidiaries) past the DM 2bn. mark 
for the first ume to D3l2.07bn. 

Home sales were up by 24 per 
cent, to DMl.lShn. and foreign 
sales rose by 11 per cent, to 
DMSflnm. As before, television 
sets comprise much the biggest 
single sector of sales, accounting 
for 59 per cent, of total turn- 
over. They are followed by radio 
sets (20 per cent.) and tape 


recorders and office equipment 
(together 18 per' cent). ■ 

Consolidated net profit for the 
year is given as D 1152m. — a drop 
of no less than 34 per cent on 
1973/74. However, the balance 
sheet reveals an extraordinary 
additional payment to the com- 
pany pension fund of DMSOm.. a 
non-recnirable transfer made 
possible under recent changes Jn 
company pension law. Grundig 
has taken full advantage of the 
new measure to keep its earnings 
tax to a minimum and to retain 
every possible Deutsche Mark 
within the concern. If this special 
factor is eliminated it is clear 
that Grundig net profits rose 
against 1973/74. both in absolute 
terms and as a percentage of 
total performance. 

This year things have been 
more difficult The recession 
already apparent in the last quar- 
ter of 1974-75 has been hitting 
Grundig hard in the first months 
of the new business year. 

Costs for labour and stocks' 
have risen sharply and the rate 
of sales increase has declined. 
Earnings have accordingly fallen. 
The company does not indicate 
by just how much but does say it 
has not once gone into the red. 

Despite the difficulties, group 
sales rose by 7 per cent, to 
DM.965m. in the first half (to 


September 30). And the sales 
target for the whole year of about 
DM22bn. is some measure of 
Gnmdig's belief that tilings are 
starting to look up. both In the 
West German market (where it 
sells 57 per cent of its products) 
and abroad. 

Once again colour television 
sets have been the company’s 
growth leaders. In the first half 
Grundig produced 6 per cent 
more sets than in the same period 
of 1974-75 and sold 12 per cent 
more— while on average in West 
Germany production was down 
by 15 per cent and sales down 
bv 11 per cent With the Italian 
market now Increasingly opening 
up following the Rome- Govern- 
ment's decision to take the Ger- 
man PAL colour system, Grundig 
is optimistic about its middle 
term sales prospects in Europe. 

The hi-fi sector, including rcel- 
to-reel tape recorders, record 
players and stereo radio re- 
ceivers, is clearly Gnmdig's main 
problem child. The company 
declines to hazard a guess at its 
at its current market share here. 
But it does state bluntly that the 
hi-fi range it has on offer is no 
longer satisfactory, that it is 
planning a complete transforma- 
tion and that the new programme 
will he complete for next year’s 
hi-fi exhibition in Dusseldorf. 


Some comfort for German 
steel manufacturers 


BY GUY HAWT1N 


FRANKFURT, Oct 15 


WEST GERMANY’S steel produ- 
cers are drawing a little comfort 
from evidence that the steel 
market appears to have stabi- 
lised, albeit at a pretty low 
point. Demand appears to have 
improved a little, according to 
figures just published, and the 
order books have strengthened 
slightly. 

Steel production reacted to the 
mild improvement first in Sep- 
tember. Before this, output had 
sunk below the volume recorded 
at the end of 1971 — the darkest 
period of the last downturn. 

There was a slight increase in 
orders in Sentember, bringing 
the order hook to 3.5m. tonnes. 
But the position remains serious 
as still only 2.1 months of pro- 
duction were covered by orders. 
This is scarcely a dramatic im- 
provement on the April order 
position — the worst in the 
recession so far— when only 1.9 
months of production were 
covered by orders. 

A report on the industry, pub- 
lished hv the Rheinisch-West- 
faelischen Institute Fuer 


Wirtschaftsforschang (RWI), 
states that although orders have 
not gone up by much, no further 
declines are foreseen. Steel 
demand in West Germany, it 
says, went up by 3.9. per cent 
from the first to the second 
quarter while foreign demand 
rose by 12,5 per cent However, 
the institute admits that orders 
are still a third lower than in 
the summer of last year. 

This is heavily emphasised in 
a report published to-day by the 
Commerzbank, one of West Ger- 
many’s big three commercial 
hanks. 1 It points out that in 
August orders for finished rol- 
led steel products fell bv 28 ner 
cent, compared with the July 
figures and were a full 43 per 
cent. lower than in August 1974. 
These, it says, were the worse 
results for eight years. 

Against this, RWI points to 
the fact that rolled steel stocks 
in the hands of the processors 
have fallen in the last six months 
from close to 6m. tonnes to about 
4m. tonnes. The position of the 
steel producers, it says, is about 


the same as that at the start of 
the 1967/68 upswing. 

Despite the heavy fall in 
demand, the steel concern's 
labour forces have been cut by 
only 1 per cent, so far this year, 
says RWL However, steel pro- 
ducers. who have been reluctant 
to launch redundancy pro- 
grammes, in hopes of an upturn 
in demand, have introduced wide- 
spread short-time working. 

Short-time working pro- 
grammes have led to a 6 per cent 
fall in hours worked and through- 
out the industry some 78.600 
workers have been affected. This 
means that close on every fourth 
worker has been hit by short- 
time. As a result productivity 
in the industry has fallen by 
more than 4 per cent, while the 
last pay round heavily increased 
personnel costs. 

The RWI is forecasting that 
steel output in the year will total 
about 42m. tonnes, rather more 
than the pessimists feel is 
possible. This figure, however, 
is a full 20 per cent lower than 
1974’s totaL 


Alitalia 


problems 

compounded 


By Tony Robinson 


ROME, Oct 15. 

THE ALREADY precarious fin- 
ancial situation of Alitalia, the 
Italian flag airline, has been 
further compromised by the 
series of strikes by the independ- 
ent pilots union, ANPAC, which 
have severely disrupted Alitalia 
Schedules for the last two 
months with no end in sight to 
the dispute. J 

An indication of the size of 
the problem comes with the pub- 
lication of figures for August 
which show a 17 per cent drop 
in passenger and a 28 per cent 
drop in freight traffic in this 
month compared with August, 
1974. 


Akzo omits interim dividend 


as Enka losses take their toll 


BY MICHAB. YAN 05 


AMSTERDAM, Oct 15. 


These figures have contributed 
to an overall drop of 4.6 per cent, 
in passenger/kllometres and 16 
per cent in freight traffic over 
the eight month period as a 
whole. In the same eight month 
period charter flights dropped 9 
per cenL and seat/mileage 
offered by 8B per cent. 

Last year Alitalia lost L38bn. 
without making any provision 
for depreciation and forecast 
total losses in the 1975-76 period 
to total L 108b a. with provision 
for further losses up to 1979, 
by which time the company 
hoped to return to profitability. 
But the duration of the present 
pilots’ strike threatens to put 
back substantially the return to 
profitability. 


Swiss groups 


plan new loans 


ZURICH, Oct. IS. 
ALUSUISSE WILL float a 
Sw.Frs.100m. loan in the Swiss 
domestic market from November 
12 to 19, a company spokesman 
said. 


THE SUPERVISORY Board of 
Akzo, the large Dutch-based 
chemical group, today decided to 
omit payment of as interim divi- 
dend for the current year, having 
paid FIs. 120 per share of F1&20 
last year. 

Akzo said in a short statement 
from Arnham today that the 
decision did not necessarily mean 
that no final dividend would be 
paid either. However, it 
repeated, as reported in the 
Financial Times last Saturday, 
that in view of the adverse 
development of the results this 
year, “ the possibility that no final 
dividend, will be distributed 
either should be taken into 
serious account" Last year, 
Akzo's final payment was FIs2.$Q, 
making Fls.4 for the full' year. 

The company, which has awm™? 
sales exceeding FlsJObn. and 
suffered a net loss of about 
FIs .107m. in the first half of this 
year, has been hit particularly 
hard by the heavy losses of its 
main chemical fibre subsidiary, 
Enka Glanzstoff. 

Meanwhile, Enka has informed 
the trade unions that total losses 
in the yarns and fibres sector 
reached about FlsfiOOm. in the 
period Janaary-end September 


this year, which would correspond 
to about 30 per cent; of its sales: 
It stresses that the company’s 
problems are only to a minor 
extent of a cyclical nature and 
that the majority, of the losses 
were structural. 

The company said is expected 
to take an initial derision on the 
implementation of its much-path 
lirised reorganisation plan next 
week. These plane, it-' was 
reported earlier, would cut the 
number of Enka jobs In Holland, 
Germany and Belgium by just 
over 6,000. Afterwards,' . the 
decisions would be discoid on 
a national - level, in the three 
countries. Enka’s final decision 
would have to be approved by the 
Akzo inain supervisory Board. 

The Enka management 
severely criticised the trade 
unions at a Press briefing in 
Arnhem yesterday. It said that 
they bad agreed to McKinsey 
carrying out an analysis but that 
they had in fact rejected era?: 
thing is the report and -refused 
to cooperate in finding a joint 
solution for the company's, profc 

iems. 

Earlier, the board of the 
parent company Akzo declined 
a request from the Enka trade 


unions in all European com- 
panies where Enka operates for 
a discussion on Akzo's investment 
policies and the possibility of 
Akzo supplying alternative workj 
for the lost jobs. Akzo’s top man- 
agement has indicated that it 
does not want to- enter into talks 
with the various .international 
unions as they seem to want 
.to make Akzo a test case for the 
tackHng by the unions of a multi- 
national company. ... 

At the Press' briefing in Arn- 
hem yesterday evening, the 
management of Euka said that 
the company could not count on 
a financial contribution from the 
Outdo Government so that it 
could shelve the reorganisation 
and save the jobs. "The Govern- 
ment's policy, like ours, is that 
there is uq sense in subsidising 
profitless production, for which 
there is no future market,” a 
spokesman said. To-day, a spokes- 
man for the Dutch Economic 
Ministry in The Hague said the 
Government had offered, after 
discussions with the Akzo top 
management to offer assistance 
for any projects aimed at pro- 
viding alternative employment 
for the redundant Enka workers 
in Holland. 


RCA thii 


quarter 

upturn 


Philip Morris record earnings 


FINANCIAL TIMES REPORTER 


Bond market sources said two 
other major Swiss industrial con- 
cerns, BBC Brown Boveri uud 
Cie and Bebruefler Slitter, will 
will come to the market during 
November. 


The Sulzer loan, which will be 
floated between November 5 and 
12, is expected to be convertible. 
The amount Is not known, 
although the last animal meeting 
approved convertible bond issues 
up to a value of Sw.Frs.30nL, 
they noted. 

Details of the Brown Boveri 
loan, which is scheduled for end- 
November, are not yet available, 
the sources said. Issue price and 
coupons of these loans will be 
fixed later in the light of market 
conditions. 

Reuter 


PHILIP MORRIS has announced 
record revenues and earnings 
for the third quarter anij nine 
month periods ended September 
30. The results were announced 
by Joseph F. Cullman 3rd, 
Chairman of the Board and Chief 
Executive Officer, who said that 
Philip Morris’ third quarter per- 
formance marks the 45th 
consecutive quarter in which 
the company has achieved in- 
creases • in both operating 
revenues and net earnings over 
the corresponding period in the 
preceding year.. 

Consolidated operating 
revenues for the quarter ended 
September 30, 1975. were $933 itl. 


an increase of 1&& per cent, over 
the corresponding period last 
year. Net ea rn ings after taxes 
were $60,776,000. up 20.7 per 
cent. 

Fully diluted earnings rper 
share Increased to $L04 for the 
quarter, up 182 .per 'cent 
Primary earnings per share were 
$1.04, an increase of 142 per 
cent 

For the nine months, consoli- 
dated operating revalues 
totalled S2-67btL. an increase of 
192 per cent; net earnings after 
taxes increased by 192 per cent, 
to SI 59m. 

Fully diluted earnings per 
share for the nine months were 


$2.72, a 162 per cent increase; 
primary earnings per share were 
$2.72, up 13.3 per cent 

The number fo common shares 
used to calculate earnings per 
share for the quarter and nine 
month periods in 1975 includes 
tiie weighted average effect of 
the issuance of 2m. shares of 
common stock in March 1975. 

“ Gains in our worldwide 
cigarette sales and continued 
strong demand for the products 
of the Miller Brewing Company 
in the U.S. contributed to our 
record performance,” said Mr. 
Cullman. 


Sacilor loss as orders drop 40% 


BY RUPERT CORNWELL 


PARIS, Oct. 15. 


This announcement appears as a matter of record only. 
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SAC3LOR, THE operating arm of 
the Wen del steel group,- teniay 
reported a loss of Frs249m. 
(£27m.) in the first half, com- 
pared with a profit of Frs.711m. 
(£77m.) in the same period of 
1974. At parent company level, 
the loss was heavier still. at 
Frs.320m. (£36m.) before depre- 
ciation and provisions. • 

The Sacilor results come just a 
fortnight after Usinor, the other 
major French steel company, 
announced a loss of Frs270m. for 
the same months, and are 
further proof— -if any were 
needed — of the dire state of the 
industry. 

Already the French steel 
Federation is pressing as hard as 
any for emergency EEC measures 
to shore up tiie market in 
Europe. The most recent fore- 
casts suggest a drop in the coun- 
try’s output this year of anything 
up to 25 per cent 

Sacilor itself has already 
informed its 50,000 workforce 
that orders are running 40 per 


cent below last year's levels 
and hours worked in the 
last quarter of this--, year 
will be cut by up to 20 per 
cent. In feet it is only, the 
Government's declared readiness 
to help out with the extra 
expense of keeping men on 
short-time- that the group has 
been able, so far, to avoid farther 
redundancies. 


The first half turnover figures 
released by the group in August 
supports this gloomy analysis. 
Net consolidated sales fell to 
Frs.4bn. from Frs.4.7bn_, while 
production of steel dropped even 
more steeply to 3.19m. metric 
tons from 4.13m. Deliveries for 
their part were down to 2.77m. 
tons from 3.56m. 


SNPA to raise $20m. 


FINANCIAL TIMES REPORTER 


SOCEETE NATIONAL des 
Petroles d’Aquitaine (SNPA) is. 
floating a $20m. 10-year Euro- 
bond, Renter reports from Paris. 
The issue has been rated double- 
A by both Moody’s and Standard 
and Poors. 

The coupon will be 104 per 
cent and the lead manager 
Morgan et Cie. Official authorisa- 
tion for the issue was reportedly 
given several months ago, thus 


enabling It to escape the ban on 
foreign currency borrowings by 
French companies. 

In Zurich, market sources 
suggest that Manitoba Hydro will 
make a Sw.Frs.80m. issue at the 
turn of the month. The next two 
issues there, which have already 
been -officially . announced, are 
for Cie Francaise des Petroles 
and the European Coal and Steel 
Community. 


Tooheys seeks $A10m. for brewery 


BY JAMES FORTH 


SYDNEY, Oct. 16. 


TOOHEYS, New South Wales 
brewer, plans to raise $A102m. 
through a cash issue to share- 
holders and a private debenture 
placement to institutions. 

The funds arc required to 
complete the company’s new 
brewery in the Sydney suburb 
of Auburn and to finance general 
expansion of trading activities. 
Earlier this year Tooheys raised 
SA9m. through a public deben- 
ture issue which was largely ear- 
marked for the hew brewery. 


' The cash issue will be on a 
one-for-four basis at an issue 
price of $A120 a share, compared 
with the current market level of 
SA1.70 a share. Allowing for 
dividend difference, the rights 
should sell around 40 cents. 
Directors expect to maintain the 
dividend at 7 cents a share on 
higher capital, but new shares 
will receive only half the interim 
payment for 1975-78 and then 
rank fully. 

The cash offer will raise about 


S A 62m- and wil lift paid capital 
to $A4&9m. 

The equity issue will be under- 
written by Sydney sharebroldng 
firm. Constable and Bain who is 
also guaranteeing the debenture 
placement. The fixed interest 
offering will raise" SA4m. with 
rates of 13 per cent, for six years 
and 132 per cent for 12 years 
and 15 years. 

Tooheys holds about one third 
of' the. NSW beer market It is 
also a. large wine producer, 
through its subsidiary, Wynns. 


. . NE W YORK, Q 
RCA THIRD- quarter < 
rose to 42 cents- per sh&r 
of - 8325m. ' from 39 eg 
share or net of 8302m. 
ago. Sales and revenues 
$122bn. against SLlSbn; 

This brings nine mbht s' 
ings up to 97 cents pc 
or net of 876.6m. on " sa 
revenues of $£45bn, ‘ „ 
represents a drop on . tj , 
per share and net of $a/ 
sales and revenues of 
earned In the same -per 
year. Year ago earn in 
been restated for LIFO. 

Chairman Robert W. 
said the third quart* 
improvement reflect® 
general strengthening 
national economy,, i: 
results in consumer el 
products and services an 
tinned strong perform; 
many of RCA’s business 
(AP-DJ). 

Reuter adds: Motoro . 
quarter earnings fell, to' 
per share or net of $S 
sales of $307m^ from i 
per share or- net of .$2> 
sales -of $349m. a year a? 

This brings earnings.' ■ 
first nine months up to { 
share or net of $29 .Ora. 
of 8956m.. against 32.45 p 
or net of 888:7m. on 
$L04bn. 


Judge block 
Emhart offe 


for USM 


BOSTON, 0 k 
A U.S. federal judge ten 
blocked Emhart’s 323m 
offer for lm. shares of U . 
the judge said that Emhi 
use the 12m, USM si 
already owns to toy : , 
Board representation a' 
annual meeting next Jo] 
Emhart’s current 
represent 30 per cent o 
42m. Common shares, 
decided last month toll 
crease its USM holding 1 
cent, through an offer to 
to lm. Common shares * 
share from USM share 
USM has bitterly oppo 
Emhart bid. 

Yesterday, Judge Chr 
Wyzanski issued a pral 
injunction blocking-,' 

“ until further order-- . 
court,” from “ acquit 
attempting to acquire " a — 
shares through its tend 
“ or otherwise.” ..Emh* 
neys immediately filed a* 

In the Federal Appeals • 

Judge Wyzanski satd-t- 1 “ 
of the issue is “the 
problem of enhancing wr j 
way the market power fijK J fcf 
pany which, however ia 
administration may hawiw 
has been an object of <* 
concern to those charg- 
enforcement of the \ 
laws." ■ ““ 

A take-over by Em ..■ 
maker of bottling machin • 
hardware, or anyone else 
strengthen the dammar '- 
USM over the shooms . . 
industry and could dijf .. . 

others from entering ti ; 
ness as well as deterring 
petit ors already on tile' •' 
he said. 

AP-DJ 


Franklin get 
45% stake 
inOrrefors 


More insurance losses 


BY JAMES FORTH 


. SYDNEY, Oct. 15. 


TWO more insurance companies, 
VACC Insurance Co. and Federa- 
tion Insurance, to-day reported 
losses, only one day after the 
leadidg insurance company. QBE, 
announced a $A5.4m. deficit 
VACC lost $A2flm. and Federa- 
tion $A1.8m. The VACC result 
was after taking into account a 
?A2m_ future tax benefit because 
of a switch to tax effect account- 
ing. Without this item the loss 
for the year was $A4.5m. 

The VACC result contrasts 
with a profit of 8A700JKX) in 1973- 
74 while Federation, last year 
earned $Alm. 

VACC, which paid 6 cents a 
share last year, has omitted its 


dividend. Federation is paying a 
dividend of SA196237 to its major 
shareholder, the Victorian 
Employers Federation and a 
number of other affiliates. 

Gross premium income of 
VACC rose 15.9 per cent from 
$A272m. to $A3L6m. while 
Federation lifted net premium 
income by $AL4m. to $A18.6m.. 
which was. more than offset by 
a $A3.5m. rise in claims to 
SA15_lm. 

Both companies attribute the 
losses to inflation and losses on 
motor insurance and workers' 
compensation. VACC also suffered 
substantial losses from Cyclone 
Tracy. 


Pick ’n pay profits up 


BY RICHARD ROLFE 


RESULTS FROM the super- 
market group Pick ’n Pay are 
farther testimony to the recent 
rising profitability .of South 
African retailers, with the pre- 
tax figure up from RL4m. to 
R2 a 5pi. for tiie six months to 
end August At the net level, 
earnings rose from R873 000 to 
Rlfim. or from 38 cents to 6S 
cents per. share which suggests 
an annual figure, around *150 
cents is in sight Turnover, of 
which a high ■ proportion is in 
low margin groceries, has been 
buoyant over the period. 

The Board reports that the 
financial Position remains very 
strong and indications are that 
cash on hand amounts to about 
R4m. This is a notable achieve- 
ment when a heavy capital 
spending programme has been 
continuing, including the Repub- 
lic's first hypermarket. The 


JOHANNESBURG, Oct 15. 

Board says this development has 
produced “ outstanding turn- 
overs and is already trading most 
profitably.” It is expected to 
contribute further in the second 
half and to M enable us to further 
reduce our grass margin of pro- 
fit on food, which is your com- 
pany's declared policy, and is 
in accordance with the Govern- 
ment’s recent recommendation 
on the control of inflation." 

Despite apparently strung 
finances, the interim dividend is 
increased only 3 cents to 16 
cents. The reason advanced is 
that a small increase is in line 
with the anti-inflation campaign 
However this is not an interpret 
tation which has been placed on 
the anti-inflation code up to now 
The total for the year could still 
be as much as 45 cents and th*> 
shares at 900 cents retain a 
premium rating. 


By John Walker 

STOCKHOLM, Off 
FRANKLIN MINT of/ 
delphia has acquired a • 
cent, stake in the equ 
Orrefors, Glasbruk, on 
Sweden's . - leading deo 
glass manufacturers, for-: 
disclosed sura. This leaves 
tive, . a Swedish invea 
company, as the main •/ 
bolder, keeping the major 
Swedish hands. 


SELECTED EURODOLLAR BOND PRR 


MID-DAY INDICATIONS 


STRAIGHTS ‘ 

Anuz SlPC 1988 

Ashland Spc BST-. 

AnsovswlBB Sbc 1987 

BFCE SpC 1989 

Borresaanf SIpc 1989 

Carrier spc U»7 : 

Conoco 8pc MS® 

ConnL Foods 71PC 199! 
Cutler Hammer Sue 1937 

BIB Sjnc 1885 

Ksac 8pc 1988 Nov. 

General Cable Sim 19CT .- 
General Motors Sine 1998 

GTS SJpc .1988 — 

ICI-lipc 1995 

NaL GruxUaya 7jpe 1987 
Pacific. Light Spc 1888 
Prov. of- .Quebec Tips 1W8 
Quebec Hydro 8*pc 068 .. 

Queensland &oc 1087 

Scamr Sfpc 1988 — 

Shell gpc 1988 

stand. 03 umu sipe uss 
Teaneco Spc 1887 ... 

Traneoceajrtoc 1988 

TRW 8fc* 1168 

Dtib ; 8prW7 

Volvo'- Pipe 1885 — ^ 


Bid 


Offer 


■M 


97 
87 - 
884 
97S 
91 
884 
9% 
91 
83 
lWi 
95 


100 

984 

78$ 

79 

8R 

83* 


3«* 

9S» 


96 
83 - 
93 
.859 
85 
97* 


874 

8S4. 

93 
874 
944 
S3 
99 

IDli 

98 

84 

101 

m 

m 

73 

884 

SSI 

94$ 

m 

944 

94 
97 
M 
84 

■ 96$ 
88- 
981" 


CONVERTIBLES 

American Express 4ipc W 7! 

Ashland Sue 1988 71 

Tokyo Curacao Mine 1981 151 
Source: White Weld Seen 
Beatrice Foods 44 pc 1985 IS 
Beatrice Foods 4ipc 1992 * 

Borden ape 1993 SI 

Broadway Hale 4|pc 1937 : « 
Canon Camera 73nc 1889. - St 

Carnation 4 pc 1987.: « 

Chevron Spc 188S IK 

Dart «pc 1987 .14 

Eastman Kodak 4$pc 1988 Hi 
Economic Labs. j|pc 1987 73 
EWal 74 pc 1989 . 7S 

Fed. .Dept. Stores 4$pc 1985 12B 

Firestone 5 pc 1938 , 84 

Ford 6pc 1938 


Ford 5pc 1988 
General Bfocaic «pc 1987 
Cillene 43PC 1B87 
GoUId Ope 1987 . 

CuH anfl Western 5pc 1988 

Harris Spc 1992 

Htaersrea 6oc USB 
TTT 4Jpc 1B97 


MOTES 

Alt^Francfl SJpc 1882 
Ann. 2nd. Dev. I0*pc. 1881 

BandajT TlPC IS7B r .- 

Cie NtLda. JU»« iripc *83 
DU JOia 'WC Wr8.-.~. rv .., 

Bsso - 

Ceneral-.UwoiS 1978 

Marubeni 'Mpc 198? 99 

Nippon .Fufena lQtpc m 101 
Steujd.'EnAflda'lflh)c- 1881 1024. 
TamaCO .Spc 1879 


ION 

1821 

«/. 

iea ■ 
100 ’ 
89» 


1B14 

1024 

■vr 

183 

.20! 

ION 

■2014 

.108 

-108- 

18» 


Komatsn 7ipc lOOoT^..,.™ 
J. -Ear McDermott 4inc'OT 
Mitsui 7lpc mo _.I. 
J. F. Morgan 4fec 3987 — 

Kablsea 54pc lass 

Owens Illinois 4* pc iBg? ._ 
J. C. Penney 44 pc 1SS7 
Pioneer g*pc 1989 

Rank fine 1993 

Revlon -ttpc 1887 1111H - 
Sperry Rand lipc lSS? ■ 
Squibb 44pc 1987 

Texaco 4} pc rag 

Toshiba fttpo 1999 
Union Carbide 4}pc rai'“" 
Warner Lambert «pc 1987 
Wamez Lambert 4*pc 1988 

Xero* 3pc 1988 

Source: Kidder, Peabody 


in 


Weekly net asset value 
on October 13 1975 

Tokyo Pacific Holdings N.V. 


.U.S.S29.9* • •••. 

-Tokyo Pacific Holdings (Seaboard) N.V. 

U.S. $ 21 .84 


Listed'dn the Amsterdam Stock Exchange 

IniamiaWon- Piarsen. HeMrlng » Plerppn-N V . Herenoraehi £t*. Amstard 
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AMI STREET + OVERSEAS MARKET 





new: 



UR WAUL STREET CQRRES PONDEHT - 

other markets 


e <‘r% 


ft 


-• *'a 
*** 


• XREND pravaDed oh Wall 
tO'dajV wlwn' investors 
fcouraged by the way the 
larket held recent gains, 
unfavourable ..news on 
>rk City. 

j.m. the Dow Jones Indus- 
erage was up 2.88: at 837.93 
NYSE All Common Index 
7 cents to $47.35; while 
s edged declines by about 
is. Volume, however. ' fell 

Ins prices and market 
rts were not available 
. for this edition. 

xl shares to SUSbl, com- 
ith 1 pjo. ' yesterday, 
ne rate cut by Southwest 
St Louis to 7{ per -cent, 
per cent was somewhat 
flag. • although- not 
nt due to the small size 
bank. As yet no other 
ave followed, 
ors were .also troubled . by 
at Saudi Arabia expects 
to hold the line on oil 
est year, 
moved up $lg to $61f and 
'sll S} to 332jh— they signed 
of Intent for Honeywell 
oe servicing and market- 
tort for Xerox mainframe 
rs. 

dropped 33 to' 317} —a 
ary injunction has been 
inventing Erahart CorpL, 
ed at 321; from acquiring 
H shares in connection 
tender offer. 

Morris, an early volume 
were off 51 to 3S2 on 
shares— yesterday it 

record third quarter 
of 31.Q4 a share, against 
a year ago. 

; were generally higher 
tales in the first 10 days 
ber up 12.77 per cent. 
Motors added $S. Ford 
iVhte Motors 3}. Ouyster 
» on its -plans to reduce 
: an of some ** small n and 

0 size models. 

j “ Glamours," Mhterroia 
$11 . On sharply . lower 
irter earnings. . Interna- 
astness Machines gave up 
ice reductions for monthly 
jf its copiers. 
i's. Mobil eased $} on a' 
that it is investigating 
i art of its gas concession 
lern Sumatra. Superior 
tty each lost $1, but 

1 Oil of Ohio gained S$. 
rweld advanced 31 to $39 
?r third-quarter earnings, 
ns higher quarterly divi- 
us.a 3 per cent stock divS- 

merican SE Market Value 
*st 0.11 to 84.0? and de- 
d advances by 179 to 149. 
Wofcl gained *2 i to $31 

f. Pntnam’g SOUS .$} tO 

onics lost $1 to Stl, de- 
jhtly higher third-qiarter 


Canada again: lower 

Canadia n Stock Markets lost 
further .ground in- ‘light trading 
yesterday morning. - 

The Industrial Share Index 
dipped 0.29 to 176:8ft Golds 3.09 
to 300.34, Base Metals 033 to 
74.44. Western Oils 0-7S to 189.58 
and Bank a 1.63 to 2G&96. But 
Utilities put on .020 - to . 121.89 
and Papers finned 0.16 to 106.14. 

Canadian Tire "A” lost $1 to 
344! on 20,918 shares; Also, active 
were Zener’s, off 30 tents at 
*4.15. . . 

PARIS— Mixed to firm with a 


growing belief that the economic 
recovery is now underway 

Saciior. however, lost ground 
on publication of a first half- 
loss. Banks, Engineerings and. 
Stores were also weaker. 

But Poods. Motors. Chemicals, 
Oils and Constructions were 
firmer. 

Foreign stocks generally - 
weakened, with General Motors 
leading the way in U.S. shares. - 
Germans, International Oils and 
Coppers drifted lower. Dutch' 
shares were irregular, while 
Golds held steady. 

BRUSSELS— Mixed in moderate 
trading. 

Steels finished ' narrowly mixed, 
with Arbed off Frs20 to 3,580 but 
CockerfO were up Frs.4. to. Frs.908. 
In mostly higher metals, Vleille 


Montague moved up Frs-IBO to 
FrsA«40. 

Declines predominated in 115/ 
stocks, U.K. values were narrowly 
mixed, Germans down. French 
issues . steady, and Dutch little 
changed. Gold Mines irregular. 

GERMANY — Predominantly 
lower; following. Foreign and 
Domestic selling 

Banks were lower. Electricals 
mostly declined,- while Chemicals 
were weaker. 

- Motors also lost ground. YW 
slipped' DM0.70 to DM126.50 and 
BMW. DM250 to DM227. Machine 
Makers were mainly off. but 
.Steels mostly rose on selective 
.interest, while Metals were little 
changed. ■ ■ 

. Minings were narrowly mixed. 


Indices 

NEW YORK 


DOW JONS A VERAGES 

'Imlui-i ■ . ' itradlup 
; I'fsL Ictrtutne-f 
f. • • nnrv,. 


pon 


<x*. ! 

.14 67X4 ! 

13 ...[ 67.96 , 

10 .... CTXE ! 

9 ’ 67.75 

8 ...[67.55 
J7^67J6 
6 ... 6721 
3 ...167.05 
2—67.06 

1 1 67.22 

Be**. 

30 ...; 67.29 l»X7 
28 J 67 168.14 
26 JJ 67.34 163/33 

PS I IS7 M j 

169.74 

157.74 
1684* 


1CTXR , $30.26 
165.1a 837.77 
163.U6 82331 
1P3.73 . 

16EX4 223.91 
lfiO.il/81fi41 
159^7; 819.68 
168X9^15X1 
156.93 794 .66 
mn 784.16 


Oil 

81.19 

soja 

•mo* 

7823 

38.70, 

-axe 

78J9 

3729 

76X6 


I 793X8 
E05X3 


26 6738 

34 ...i 67X6 
23 ...' fi?X3 
23 _.| 67.35 


81660 

820.24 

826.19 

819-S5 

22040 


1375 i 

Bhch 69-02 174.12 ' 88U81 87 JR 
l-Mj I&/M llW7>: <24/6) 
Low 66.18 ME. *7 J 652X4 72X2 

AlKtme* I 279X0 ji»U70 1».K 1 
Le w — 1(3/7/381 j (g/7/g|!<a8/4/4£{ 


76.97 
77 JJ 
71X7 
77.46 
77.86 
78.40 
7TJH 


19.B60 
12.030 
' 14,680 

n.no 

17^00 

JA630 

16,470 

1&360 

14290 

144170 

12.620 

1DJ40 

12.670 

12X90 

)6neo 

12X00 

14.760 


t SrctorttaS bents. 

IND. DIVIDEND YISD p a 


' Ott. 10 { Ort. 3 


Oet. U 1974 


4.65 


4.71 


fi.77 


N.Y. SE ALL COMMON INDEX 

December 81. lfeS=a p . • / 

1675 0*4.14 OaJ3 Oct/O-Ocfc 9 Oet. 3 


Blgb; 

51X4(1 


Low,- 


. |57X6, 47.28 I 47XS 
(1677>l ®11 I 


46.K7 «.72 | 48X0 


REES AND FALLS - 
Issues traded Dp Down, U nc ha nged 
13*2 ' 772 683 . . 487 

OeU3(Ootjo/Oefi. »Oct. a 


jOcU4ft 


XewHlxtew 68 
Low»] - 18 


90 

IS 


SB 

S 


[AMERICAN SE MARKET ; VALUE 
INDEX 

Starling base 100 An*. 3V 1978. . 
1976 lOctlW Ort/HjOet^fi Oct. 8 OctTi 



STANDARD AND POORS 
U.S. STOCK INDICE5 


•lodnstrials tComucsiie 


Ocr. 

14 


W.28 


13 


hfl.46 


IB 


S3. 21 

„ 

» 


' fis.37 

„ 

8 ....... 

M.72 . 

87.94 

a, 

7 „. M1 

97.32 ' 

.. S9.77 

1# 

8 


Mi 98 

M 

3 

M.39 

• 6555 


2 ....... 

93.02 • 

83.92 

1073 

High _ 

107.40 

98.91 



lli'ri 

(15>7) 

1973 

Low 

.......... rm: 

70.74 



ti'ii 

ifi^l 


425 IlldtlStrislA' 

Utibtles. 55 Rails. . ' 

STOCK AND BOND YIELDS 

Oct. $ Oct. 1 Oct. 9 
... 1975 1BS5 1874 

Ind. Ord. yield pc ... 1S& 4.10 5.18 

hid. Ord. p/a ratio . 11.62 10.84 7^1 

honc-tvrm Gort. Bds. 
per cent. 6-32 &20 6J5 


TUESDAY'S ACTIVE STOCKS 


Change 

Stocks Clostna on 
traded ' price - day 


Polaroid 2B7.BM 

391 

-u 

Sony 

2SL3M 

91 

— 

cm 

220,600 

31 

+» 

Pan Amer. Air. 

.lffi.KH) 

49 

— 

Xerox 

170.700 

602 

-21 

TRW ... 158.500 

24 

. +» 

General Motors 

msoo 

S3t 

-li 

Texaco 

140.100 

2H 

+i 

Amer. TeL TeL 

143.900 

47] 

— 

Inter. Paper .. 

138,500 

SU 

+U 


TORONTO 


INDUSTRIAL INDEX 

Oct. 14 Oct. 10 1975 High 1975 Low 

178.97 177.87 190.58 tlS/7) 139.41 (5/1) 


MONTREAL. 


INDUSTRIAL INDEX 

Oct. 14 Ocr- 19 1075 High 1975 Low 

1MJ8 183.54 286.81115/7) 19^5 (3/D 

COMBINED INDEX 

Oct. 14 Oct. 10 1975 High 1075 Low 

178.36 180.15 19890(12/7) lSS.t&Gn) 


JOHANNESBURG 

2873 

Oct. 14 Oet. 13 Hlth Low 
ImhBtrlala 198.0 100.7 S&9 1812 

(16/7) (23 /l) 

Gold ' 2358 234.9 379.1 3DL3 

(I'll 00^) 

(195S=0».) Source: Rand DaOy Mafl. 


MELBOURNE YIELDS 


Vf‘(« yield 00 tOi Oct. 

, Lmditu: pjmr.bt„ S 

I OcC • 

1 '• , 

befki. 

idS 

On 6.34 

■ 6.60 : 

6.74- 

Ofl&rtitiici • 10.51 

: 10.99 1 

11.80 

SYDNEY ALL ORD. 

INDEX 


Oct. 15 Uct. 14 > H whittle * taiw I97& 


L421_fll 1-482.40 432-40 U4/J0). 709.89 (9/li 


TOKYO NEW SE INDEX 
- Mtaaa=10Q January 4, 1MB. 


Oct. 16;Oct- 14 I aipU 1&75 I Low 


310.88 ,309.85 (553.1 ltSfli 1 268.24) lO/li 


HONG KONG INDEX • 


Ud- 1 &Qcl"1o I Htuh Ii*7b 1 Low 187b 


314.66 [311.59 1 441A7 160.42 

(3/81 19/11 


SINGAPORE INDEX § 

'TtetTTs'jTOcKM j High 1970 | Low (376 


219.13 | 219.08 | 268.69 163.86 

(IL'dj (g/ll 


EUROPE 




Frer- 

1975 

Vfh 

Oct. 15 

• 

lOUM 

UlRh 

Low 

Bfliy’m la) 

98J5 

9833 

11131 

Ob/tt 

89.07 

(2/11 

Dama'kW 

35.94 

94.10 

9431 

7AD6 


86A 

lL5A4) 

(13/ li 

France id) 

66£ 

TtUS 

OL70 



[25rt> 

(2/1) 

Germ’y tri 

@9.6 

7033 

726.1 

bihJa 



(15rtj 

107j6 

12/1) 

HollamUo 

89B 

89.7 

83^ 



ffl/D) 

|2/10> 

Italy (yi 

16.90 

7SJM 


7630 

Spain (At 

9221 

9234 

&hZ) 

noife 

<16/101 

9135 



fasrii 

(19/9) 

ffw«denM 

400.70 

397.10 

40036 

tB/lOj 

296.1 

31038 

(9/1/ 

2063 

Bwite'rl’d 

23JL6 

238.1 

IKl 



(6rtn 

(Sib 


Indices and brae -antra (aR bsoe nkm 
IMi:— (a) Belgian S-E. 31/11/0. (b) 
Copecbagan S.B. 1/1/13. (d) Paris Bourse 
IB6L rm GoameratNuiir December US3. 
(!) A n ra en l a m mduatnal 1970. <e) Milan 
vim. (h) Madrid S.R. Sl/lS/74. (k) 

stockbofan iadoatna) 1 / 1 / 80 . (m) SwUa 
Bank Corpi 81 /ix/k. - (a) OnsvailaMe. 
<f> HaBS Seas Batik SlA/64. » Strata 

Times 1968- (c) dosed, t Adlrated. 


*■ "i 




/ERSEAS SHARE INFORMATION 


Investment premium based on 
?2.60 per £1— (99|%). 


YORK 





\T ^ '■ 


41. 


XL- 

add — 


DetoK>n£*..„.„ 
Sk&tfb-KtUwA 

P ktqpnJp^ pA] 

Dl» ^ nph fl n ft ,„ u 

Eqni 

-Dlenet 
Dover 
Dow 

Do> 

Do Font — 

Dymo IndxBtriei 

Bagla PteSiar 

But Air Uaa^. 
lhii i m ii JCodak. 
Baton— 

8G49.,.-. 
BPbw&U. Gaa) 



Kxw-lbard Mia_ 

BatnsrkU.^ .J 

Ktbyl 
Exxon 


faizchOd. Cunml 
Pod. Dept. StcraiJ 
Puerto ne Tire— f 
Fht. Sat. Boston. 

fitti-Vta 

FUnUttao— 
Piorlda Prune 
Woof — ... 




•r.: * *• 


-^2s£3 

locker. 


rjsjo 

Ford Mo tor - 

Poooortildt*. 

Foxbonj 

FMafeBn Sliztt^.. 
FtecportSUnenls 

•grwfth*.rf 

Focoa lndnafertei 
G-A.0 


|G^F— 


ADG — I 
7 Glass.. 

■k — 

/atch— , 

m Nthn 

Jp-— — 

1 Soup... 
i Pacific. 
twlotph— * 

1 

General ‘ 
%wley — 
arTracts 


iff J 

„.l 

InnfL. 

■ nhimn 

iBk MY 
gb Panfl.1 


ilaeroo...] 
jrvtoe 1 

I 


a Iim. ( 

a Piet 1 

Ctiid Aral 
ten Baa; . 
h Bdwon. 1 
b Oil H«i J 
. iaateJlie.1. 
miuM.Y.'. 
'oad». n - I 
Nat. t>ns-| 
eraBnwen 
uiai Cuo-i 
Dial Chi..) 

• nul TeJfc-i 
Daw. ! 

'mius— ..j 

teaae,— I 



Gannett 

0«a. Antes. lav 
GaLAmer.lian&J 
G«n. Cfible...-^-- 
S «i. Dynamioa. 

Geo. Electric 1 

GgimenU Poodn-1 
General Mills-. 
General Uoton.^ 
Gem. fob. Dtil. 

Geo-Slgnal ( 

Gen.Tc!7mect.'..| 

Gen. Tire. 

Genaaoo. j 

Georgia Pacific— I 
Getty Oil.—... 

Gillette 

Global Alapuae— j 
Goodrich B. P- 
Uoodyau Tira^-- 
Gould ■ 

Grace W. E ] 

Grand Union... 

Gt AtUaPacTea 
Gri. North lron_| 
Orevhoand .... 

Gtalllor — 

Gulf J: Western... 

GuifOU: 

HiOtbunoo- 

Itining — 
fijurfa Corpc- — ' 

Hetnx O. i J 

B«lliatW.5.)hiU 

Hnu Weia.: 

He^rtett-Pkckaidl 

Holiday Inns 
Honiettakn.. — — . 
Honeo/weil — 

Hvaver^ — — 

Household Fin — . 

Hutton BIV. 

fC Industries— 
1C Pbarmac'cleai 

IMA- — . 

!hsoU Band- 

rad Steel- 

| Inslicu. 

; JUM 

I IluL Flavour | 

j LaU. Harvraier— ; 

hit L' Hold lags.. - -j 
Inti. MtpAChein| 
Inti. Mtefcci 
inti. Pajter — ; 
Utt Tel ..., 
Invent..—! 

iowa Beef— j 

Uf (nicmariaoei; 
Jim Waller — | 




Oct. 

; U M 


Jdhm.ManffvUleJ 
Job mob Johnson} 
Jubnaon JConsreLl 
JoyMannfsctt 
Kaiser Ahnnln'rn 
Hpiaer Industries] 
Kaiser SteeL. — 
Kay— , 
Kwinfrntt ...— — ] 
Kerr McGee-—..; 
Kidde - Walter.-..! 
Kimberiy-CUck. 

Kcppers - — 

KtaTloo— —— | 
Kreege— — . 

KrogaCc 

Levi Strausa- 
Ltbby Ow. PortL.1 

Utity MoNeil— 

li ftnii 1 rrdnw r. 

LriducdAlienAt 
lame Star ladnst 

LobrianL.— . — J 
Camky Storaa— . 
Lkeexonngtowu 
Hie Mlllan [ 
Maoy B. H — 
Hirs Hanover QPj 

Mapeo — . 

Marathon Oil— 
Uarcor — 
Marine M i d la n d-1 
Marital! Field — ■ 


MdA 

McCory 

McDermott-.—. 
McDonncllDwjgj 
McGraw H1U— 

Merck — 

Merrill Lynch— 
MUM — — 

MbmJdlugk Mfri 

Mobil Ott 


•• Oet. 

U «T 


Morgan J. P. ! 

Motoroia-. 
Morph OIL 


Sabiaco.— — ..— 

X nIfnHhwniw! 

National Can J 

Kats Distillers— 

Nat. Semes Ind. 
Naa'oual Steel— 4 

NaUnnas... 

NOB. 


Nepsnne Ueter- 
New England HI 
NewXnziandSri 
Niaora Mohawk— 
Nia*7a Sharey— . 
Nix. Lndustrina; 

. NorbdkA Western 
North NauGaa— 
Nlhn States Pwr. 
N threat Airline- 
NonreAHKKa— 
Norton Simon— 
OcadentalPetrai 
Ogltvy Mather— 
Obit. Edison—— 
Odn— 

mov*to* ; 

OverUtip.Qp.-e. 

OwoDA-Goramg . 
Owens Illinois— 
«tci SefiM— 

PanAin WortdAitl 
Parker Hannifin..' 
Penn Centra!—. 
Pano Pnr Sc Ll.. 

Penney J.' C 

Pennzoil United 

Peoples Drug— ^ 

Peoples Gas .. 

Petition . — 


2044 

86 

111* 

707« 

B4t* 

8U 

341# 

Sit 

Blip 

•87. 

193, 

293, 

665e 

387, 

BBH 

203, 

-B61b 

17Jg 

-7U 

.29 

673* 

• £ Ta 
. Bia 
16V 
143 b 
233, 
485s 
16I B 
13 
43s 
801 8 
5591a 
441, 
463* 
•241* 
16ia 
All* 

47 

84 

-*W 

•4714. 

167 a 

-M 7 » 

78 

163s 

l&h 

7B7 S 

651b 

47 
173* 

346, 

285* 

«8* 

lg»i 
Bit 
691a 
276a 
- 246 b 
16l» 

■ ITbb 
245* 
121, 
2K5b 
’125*' 

■TO Ifi 
*% 
197 b 
38V 
2isb 
15% 
^74, 
ZB 

ess* 

*v* 

MBs 

37. 

48 
221b 
IM l 

• Wk 

■41* 

,*&*■ 

, 11 * 

; 187b' 

.49 -r 

H10, 

:. asa 

337b 

«as* 


Perkin Elmer— A 
Pei -f' 

helps Dodge-—] 
pbilsdelpbia Sec, . 
Philip Morris;.^, | 
Phillips Petrol W 
Pickwick luier— J 

PUnboxy - 

Pitney Bowes | 

Pm Stan- — 
Plcew.v LuLAplk 
Pqlannd -1 

PotObtneElew..... j 
PPG-lntlu'Jriev.’ 

Pi.K.-tu' uauiMe- 
pnb. fieri 1 - Kl« i 
Pullman ii— — 

Pure* 

PiUTjiatCr.. 

(Quaker Oats.— — i- 
11* pW Ani<mra....[ ■ 
Haytheon ——I '■ 


■25I* 

is- 

271* 


20lg 

833, 

. -wa 

717, 

241* 

8 

B4«b 
31* 
•318b 
875b 
20 J* 
291, 

67 
377b 
33bb 
201a 
363* 
ISJfi 

"71* 
28 ia 

68 
r 7 

7T # 

16U 

143b 

837 b 

47 
16>8 
127 S 

i 43* 
203b 
88I9. 
445a 
473* 
25 Tb 
16»b 
2188 

461* 

845* 

38s 
481* 
163, 
Hi* 
753* 
1730 
la la 
571, 
471* 
761 b 
635, 

48 
173* 
34i« 
28 
10 

;isiB 
85* 
3819 
k8- 
2419 
18 
-181 ■ 
247 b 
121* 
12Jb 
VOt 
^41* 
«IU| 
247 S 
187*. 
381, 

211ft 

16>b 

175, 

16 

• 883* 
31 

107b 

36lft 

47 

22i a 

173a 

19 

41, 

225b 

.U» 

. 181ft 

491 B 
. 2Hb 
. . 53g 
33 7 B 
TO 

24l« 

23 

275b 


Stook. 


aoA. 


HepnbhbSMfl' 
Hevton. 


Oct. 

u 


Heyneids Uetala 
fieynotds K. J— . 
itioh. B. MerrelL 
Boekwell Inter- 
Bahms k Bias— 
Hoyai Dutch 

Bose Toga 

Safeway Stores— 
St, Joe.Mlnemle-1 
B. Begia Pa 
Santa Pe lad— 

Haul Invert— 

(aH , lMI 

Sehlirz Brewing 
Seblunsherger*—. 

8C1I 

Scot Paper—— 
Scofillo M t g — .. — | | 
SouddV Duo Vest} 
Sea Container 
tjnoaou... _ ... — 

Srarie (GJJ.l 

Sears ttoeboek— . 
Sedoo 


Shell Oil. — 

Shell Transport- 

Sipwl -sirai 

Sirnoda Ccrpb — 
SlmpUolty Fat— 

Singer 

Sohcrtm 

Southdown — 
Southern CaL Ed 
Southern—.— 
Sthn. Nat- H a s... 
Southern Pacific. 


1910 

15* 

301* 

748b 

191b' 

577, 

S'** 

22> a 

621, 
351, 
9- 
493a 
365a 
291s 
291 b 
’ d 
31* 
19 
741, 
11 
16*8 
91, 

81ft 

135e 
271* 
J63* 
681 b 
253b 
643* 
295b 
163b 
337b 
131* 
1138 
31* 
97a 
191, 
13S* 
491 a 
281, 


Oct. 

12 


Southern Bafi way { 62 

Southland — .1 245* 

Sperry Hatch j IOI9 

Sperry Kami— 421* , 
Standard Brands.] 371 8 IP 
Std-Oll Cslironnsl 315* 
SUL Oil India ns. 49 

Sfcd. Oil Ohio 721* 

Stanff CbcmtcsL. 803* 
Sterling Drugs — | 187, 

Studetakar. 1 40 

Sun Oil —| all* 

Sunstzand— — 165ft 
333* 
465, 
oift 
43 
223a 
23a 


Technicolor——. 
Tektronix-. 
Teladyne 


Tsmneco — — ; 241, 

Tesoro Petroleum, I4I9 

Texaco 23 t b 

TexaseuU— — 1 303* 
Texas foatnr— — J 1031s 
Texas LcdUiea — : 

Time. 


Times Mirror—, . . . 

Timken.-. — ^ — — * 36 50 


Trans Dnkm— — 27 
Tiansvay lnt*ml J 16V 
Ttos WoridAirJ- 71* 

Traveler,... 1 331* 

Tri ChtiHirenrat— | 195, 


316. ‘ 315* 
'14^ | - 24^8 
S21* i - 523ft 
ufii* l'a67 B 

1316 | iSJft 
-785,- 78*4 

10 19 , b 


19 

645* 

141b 

395b' 


673ft 

14 

407ft 


lii^ i. *».3 b 
SO lfl : 303ft 
«81 a 1 . .85, 
165, : 17 
32, •; 32 
145b 1 143ft 
s4l s i 34l a 
*185* IS 
&>*’ BU 
6fi«a J , 655b 


TJLV. 

gOthCentmyFox 

UAL 

UAJfOO — 

UG1 — — 

COP.. 


24 • 
141s 
26 1* 
1838 

HU 

32- - I 

573, j 

§7» 


Unilever Ltd.— . 

UnlieverNV 

Union Haaccrp — _ . 

Urnou Csrtude — ] 671* , 
Union Commerce. 73* i 
Umoa OH Cali—! 45 5s 

iinlon Pacific ; 72>a 

Uolonatserica.— .; 2 j 

Uouoyal — 1 83* 

United Brsadu — , 45g 

United Corjv — •’ ‘2^ 

UjS. tSanearp-.—, 191® , 
UA Gyp»n»i . 157a ‘ 
U-S- industries..' 41a 1 

U-S. Shoes. ; 14 | 

U-S. Steel ; 64]ff . 

V. Teohnolofpes-' 655, ‘ 

US 11 |01 B 

Utah Infl ■ 615, 

hfV indnsurai — .] 18'* l 

Virginia Elec. 1 127ft j 

ViT Green ‘ IH2. 1 

Warner-Commn j 201 b | 

TVanter-Lambert.' 35>a • 

H'sUB-Paziro 1 163a ; 

Western Hantvry: 191ft > 
Wartero L'mao.. 13 ; 

Wesnasta sEiec... 12^8 : 

. West Paco.. 3X>2 

j Wcvertninor... ... 3858 

Whirlpool k7 ! 

( White Coot luil*, 20 m i 
IWUH tiDkCth..... 401 b • 
[ W ixjpnoin Kleri-. k6 J i } 

Wuftlwnitb 17-* ; 

WylV— 3 I 

Xef»«x...- 605* 1 

Tspau— .4 14 s * I 


19l a 
15ft 
SO 
735, 
19** 
671* 
206# 
22 
61 
36 
1 B 
49 
357ft 
293ft 
£91* 

3 

38ft 

285* 

746* 

103, 

168b 

.958 

51, 

IS 

266ft 

163* 

69>a 

237 S 

643* 

£91* 

161* 

3368 

135s 

103* 

33| 

lou 

19 
136a 
496a 
TOl, ; 

6 tig 

237* 

101* 

427b 

71»o 

31aa 

49i* 

72 

78 

103* 

395* 

3l3e 

167b 

345b 

45 

b5a 

411® 

iS 

246a 

147g 

235, 

303, 

105 

£01 2 

54 

1658 

365b 

805b 

J 31 * 

26 

I6I4 

' 7*4 

23 

201* 

237* - 
1458 
251, 
18Sa 
lzl a 
12 
3isa 
375ft 
87 b 

57 
7i a 

45V 

72ia 

2 

9 

4Sa 

6Tg 

19I S 

1SS, 

4 t a 
1358 
63i* 

58 
2ita 
515ft 
18ia 
127 8 
llla- 
207 fl 

tr* 

19U 
13 1* 
i2i, 

:B3b 

271ft 

20-b 

*05* 

2612 

(7ia 

*’U 

63 

14ls 


€took 


Zcstith BsaUo 

CtnlftSX 1893 

Pen 2% VatB 

aATrraaSaiflW 
UATniidRl 
o&xiraetjgn 
U A. 91 days hilUj 


Oct. 

.14 


23 

k6 

199.31 
iH62B 
t77 JJO 
604* 


Oct. 


22ift 

1855* 

1951b 

1100.00 

185-88 

177 

6.19* 


CANADA 


Abbey Uen_Prop, 
Ahitlbi Fapec — 
AgnieolSsftle. — 
AfanAl 1 
Algoma Steel 


Bank Seme Boot (a. 


Bell Telephone— 

Boris. 

Bow VaUey laris. 
BP 


Brinoo — 

CsigmyPtiwra- 
Osnada Cemem- 
.OanadaJi/WIand 
CanlmpBnk Com 
Canada Indns— .. 
Cta.Indna.Gaa 0| 

Can. Pad Be ~| 

Can. Paclfio tnr. 
Ora. Super Ott — , 
Carling O’Keefe-] 
Casaiar Asbestos. 
Chiafam Dor.. — 

fiwniwpft 

Gone. Bathurst— 
Con. Textile M-J 
Cousnmer Gas—.] 

Cartaxa Hlch [ 

Dacca B ra o ui craj 
Denisun SUnea.J 
Dome Hines.—] 
Dome Parolemnl 
Dominion Bridge^ 
Dotntar..— .— .... 

Do pone. 

F&lcon'ge NidteL 
Pin Collackicai— . 
Ford Motor Cam. 
GimntYetrwkntre 
GuUOUCsmuhu. 
Hamfazo Can— — 
HawfcerShLCaru. 

Hollinger. 

Home Oil ‘A’.-— 
Hadscn Bay Md) 0 
Hudson Bay- —I 
H'dsce Oil A Gas 

LA.C — | 

I 


02 


Imperial 
lndal .... 


loland Nat-GaaJ 
lnternail Hlckel] 
Ittt’ 


Lnurih't Fin-CcBpi 
LoWaw Com. *B\| 
lie'ntilTm Bloedl 


■ 3.60 

95, 

4.45 

|0-a 

30 

17 

451* 

10H 

415ft 

LOB 

141, 

lOSi 

11 

rilll 

aose 

4^‘g 

26ae 
2 lift 
6' 

13Tb 

16 

iki , 
2.85| 

5 7 « 

8li 

335b 

276* 

11.60 

116* 

7?« 

8.80 

64 

395, 

311, 

26 

2130 

19 

506* 

1.40 

179 

t77 8 

285b 

1.72 

27 . 
ldi, 
16 
33J, 
lBia 

31 

23l a 

lo- 

an 

28U 

%”• 

>ss 

175* 

405* 

463, 

321* 

9- 

261, 

0.11 

101* 

0.77 


McIntyre 
Moore Uonm-— 
Bcrnada Minen-i 
ythernAGenGasj 
Nthn. Kiectrtc.— 
NthmHmeatkeM 
jfaotscOU t Gas 
Uakwuod Pefarlm 

PaclScConwrM., f0.66 
PsdficPetzoleum 25 
Page Paroloum..] flJSO 
EVm. Can. Pet'l'm; ' 16 

Ratine..— .12 

Peoples DcpUB..., 13.85 
Place Gas & Oil...! .31 
PlacerOerelopmU 191* 
Powertrapom’n' 

Price 

l^tietec Bturgean 

Auger CXI— — — ; 

heed Shaw 

KtoAIgna 

Kqyal AcsmutX. 
itcyal B£ of Gan. 

Ucyal T rus t — 
. Li u sgrsrns — — 

Shdl Canada...-, 
SberrittG. UlnraJ 
diebensO. G 


81* 
J**4 
1.65 
143* 
. 5s, 
30Jg 
a47 
321* 
20 
273, 
167b 
6f« 
10 


Blmpam / r* 

Stater Walker C.. 19- 

Steel or C a iwria ; . SO 
6ree|- Book iron.. 1.26 
tfunnlncdaie Oil* . 61* 
Texaco Canada— .] 26 
lbn>iHO Dom. BU: 416a 

1'rsnsCsn Plpeln) * 3, 
Tnoi Mouot Oli.; 97* 
£mec_.- 1141s 

Lmlon Gas — .1 ' 67g 

United Curpn ‘If .] lfilg 
Wslftrs Hiram— ! Z8&S 
J Wrai Coast Tram: k2 
! ffeirrnbei.. 175, 

oAAed. * “Aefieoiefl, 
klraoed. R New stock. 


. 8160 

va 

ss; 

181* 

Wii 

447| 

101ft 

411f 

1.10 

144: 

108ft 

111* 

4.85a 

25H 

91* 

4.40 

26l|. 

B1H 

6 

137ft 

16 

fd«« 

LM 

•6 
. 8 

• 831a 
27 

11.60 

115, 

ta 

3.75 

65 
401* 
31i« 
I251 t 
215* 
119 
295* 
11.40 ‘ 
«793* 
177ft 
28S, 
1.73 
6*8 
126i| 
261* 
181* 
16 

.331* 

181ft 

ZOIft 

24 

93, 

fcl« 

261a 

117 9 
87ft 
6ia 
191* 
17Sft 
t401 8 
471, 
31* 
gis 
261* 
A.U 
101 a 
0.76 

113-70 

£6 

1.30 

1612 

125a 

4.00 

U.32 

193* 

a 

163* 

1.59 

14Jft 

bl* 

301a 

0.50 

3i7 a 

201* 

271* 

IBS* 

65* 

2 s * 
71* 
91* 
3046 
1-28 
;• ti* 
j 86 
4 Ha 
! »la 
I 97ft 

r ti4is 

65* 

ltd 

285ft 

22 

| IT.’t 

rew. 


■ NEW YOR1C ’Oct IS. 

Utilities mostly eased. Breweries 
were predominantly lower. 

In tbe Fixed luiorost Securities. 
Deutsche Bundesbank bought 
DM20.4m.-wonh of Public Sector 
Bonds. 

•AMSTERDAM . — Generally 
weaker in quiet conditions^ with 
■tire possible failure of the Central 
Wage Talks having: a dampening 
effect. ' 

Ranks. In.su ranees and Trans- 
portations mostly declined,- while 
Dutch , Industrials were narrowly 
mixed. 

Bonds were steady to up to 
FI s. 0.2 0 higher. 

VIENNA — Litile' changed in 
quiet' trading. 

• . OSLO— Industrials were barely 
steady, while Shippings were 
weaker, 

COPENHAG EN— Slightly lower 
tri active dealings. 

MILAN — Lapses outnumbered 
gains. ' A number of Insurances 
and. Real Estate and most Blue 
Chin s were among the losers. 

SWITZERLAND— .Swiss issues 
were slightly lower. 

Insurances declined. Industrials 
and Chemical were mixed, wbOe 
Banks and Financials were steady. 

U.S. stocks Were' generally 
below Tuesday's Wall Street 
levels in moderate trading. 

.TOKYO — Market extended its 
advance in active trading. Volume 
240m. f270m.l shares. • • 

Electricals dipped slightly, Sony 
fell Y40 to 2.880. 

- Machine Tools. Textiles and 
Breweries attracted • widespread 
selective support. 

. Motors, Drug?, Constructions 
and Shippings moved higher ip 
early trading but some turned 
easier later on profit-taking. 

HONG KONG— Small gains in 
Increased trading. 

Hong Kong Bank were up 40 
cents to SHKI6.30. Hong Kong 
Land 5 cents to SHK6.45, Jardtnes 
40 cents to SHK24.000 and Hong 
Kong Electric 5 cents to SHK3 425. 

JOHANNESBURG— Gold shares 
were higher although in some 
cases off the top. 

.E&ndsrand (nil paid letters) 
were active, trading at R12S, after 
IU28. “Heavyweights" were 
aixmnd 23 to 50 cents harder. 

Financial Minings followed pro- 
ducers. Platinums found some 
small demand and prices were 
generally 3 to 8 cents firmer. 
Copp ers, w ere higher. 

. AUSTRALIA — Easier on 
persistent profit-taking. 1 
that the Opposition will block the 
Government’s Budget Bills in the 
Senate and thus force an Election 
fame too late to affect trading. 
■■ Among Uraniums, Panconti- 
nentei fell 16 cents to $AA24, 
after opening at $.46.60, Peko were 
down. 23 cents to JAtSO, EZ 
Industries fell IS cents to $A3.Q0 
and . Kathleen Investments were 
offeff .8 cents at $AJL30. 


GOLD MARKET 





(*UlX UultUO .1 • ' i.' -J-' 

K Hue rannll ! ..... 

Cline ,6142 143 
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The U.-S. dollar lost ground in deliyein but narrowed drum 1 MT.Mwwaa ^ m. 7S5) 
e- foreign exchange market per pent in international dealings. Altemiiwi fi« ^42-78 isioo^o 


ihe .. , . 

yesterday, following an absence of 
further support by European cen- 
tral ’banks. -The upward trend of 
the U.S. unit in the previous few 
days- has been partly because of 
intervention by certain' central 
authorities. Indications ' of :an 
easier trend -in. U-S. interest rates, 
after a reduction in its prime 
rate by a small -U.S. bank, , also 
depressed the dollar. Its - trade- . 
weighted average depre ciatio n, 
sinee the Washington Currency 
Agreement, as calculated by 
Morgan Guaranty of New Yore, 
on noon rates, widened to 2.01 
per cent, from L86 per cent. 

Sterling improved against' the 
dollar but was slightly weaker 
against major currencies in 
general. The Bank of England 
calculation for the pound’s trade- 
weighted depreciation, widened to 
29.5 per cent„ from 29.4 per cenu. 
after standing at 29.4 per cent, in 
early dealings and 29.3 per cent, 
at noon. 

Sterling began at S2. 04 55-2.0465 bjqhT RATES 
In . terms of the UJS. dollar and 

eased to *2.0430-2.0440 during the as^tSlH i — j 
morning, before improving To.^^iio; I 

32.0560-2.0570 in tfie afternoon and ■ 0 s758 4i 

closing at 52.0550-2.0560,-8 gain l..ti^dSlmr...J; 1.17844 
of 85 points on the day. . ueigtan tnoc... : 46.1212 

... £,,,01,5 ■ iJftUMCtM Mftrk 1 3.04603 

Gold gained. Sli to $142-143 m iranc-l ' 5.21224 

moderately active trading. /Ine UBitanUn ; 800262- 

krugerrand -finished at S148-14S 856.537 i 

(£71-72) ,in the.- domestic and in- D“U* guilder J 3.14997 

TTin mil) 1 * iwriiukrMe,| 


(£69.466. «£68493i 
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FOREIGN EXCHANGES 


Oct. 16 
1976 


| Bank - 
'Jtaieai 


Marini Bates 


Day's 

Spread 


OIom 


Oct. IT 


TJSTTBT 


5,17689 


5.20548 
799.142 '* 


New York..! 6 :2-O8B*-2-O57aXO6W-2.0S6(I 

Montreal 01* 3.1050-2.1 lU'2.1160-2.1 170 
Amat'Rtam | 4*2 ! 3.04.41 I 6.45-6.44 
firuaaeia ..J 16 I 70.B5-aO.68 ! 73-70-79.90 
Copeoli'sea! 7 is ■ 12.34. 12.3a I li 36-12.36 
Frankfurt..! 31s ' 6.20-5.33 j 3£6i-a.29i 
64.4 j-M.9j 1 M.66-64.76 
. 1! 1.0 J- 121.00; 12 1.M- 12 1.60 

I. 380-1.600 IUBai-1.591* 

II. S1-11A8 1 1 1.613-11.326 

3.1 2-9.D7 fl.02i-9.054 

j B.S6-9.06 i A98i-8.S94 
616-016 1 6214-6234 


nisitua ; 01ft 

Madrid i 17 

Milan. i E 

Osin 

IWrli.- J 6 

Stockholm 0 


0.S7S65I 
1.17751. 

45 A3 19 _ 

H 92 S-* ***° — ■; l 1 * 

v lenna 1 6 

Zurich : 5*s 


57.4i-37.90 57-45-67. 6&] 
6.4E-B20 5.40-6.47 1 


3.12827 

6.17727 


tfirnatiODal markets. The coin’s 
premium over its gold content w !or c^^Bacg against tae. 

widened to 3.1& per cent,; from sdr as caicniaad by die traernational 
3.01 per cenL for domestic Monetary Fund in WaaWnstan. 


EXCHANGE CROSS-RATES 


Oet. 16 

Prankftut^ New York | Paris 

Bruaoela 

Iasi don 

A-iaardoro 

Zurich 

Frank* 1 » . 

s*r. 

Brussels.. 
London,.- 
Am’erdam 
Zurich. 

— 2372 674 

3832-56 | 

liOBTLZ 14.4107 4205 
I0O61O 38 90-94 
fi.2Sj.29j ! k. bob& 

1 02.9654). 15:AB6E2 6S07 
116.40 01 { 2.B67360 

6630-60 

22.6062 

8.8J>3. 
932*034 
0025 50 
6044 56 

0825^35 
8*526 DO 
11 330-555 

79.7^90 

B*1S>8235 

6BOt>7 

a. 28 2926 
2X066*475 
9.05660810 
7936 800 

5.4625-76 
5.4625-47 IS 

97.00-28 

27.42-46 

1663602! 

143064 

54344 

10043-65 

96.60-66 
37.27-30 
166.10-60 
10.53-66 
• 61*647 
99.475-525 


t Basic duconnt. t Ratos ctaen are f< 
conreriible francs; dnsins fi n anci a l Irani 
82.TW3.00. 

OTHBt MARKETS 

~ - i^Xntes Kates 

Axeentina ♦17^0-77.48 .Arcsnclna 171 
Australia J 1^153- 1-63 l&l A ustJa.^- 67-00 
Brazil 17.86-17 65 iBetffinm..01>ft-0Sli 

JFtaiand ..J 7.93-7.96 iBnudl 20-23 

Greece ....'69.710-7 l.466;Canada -f 2.11*. 134 
HWjvcag! lb.36- 1058 Dromark.l 12 . w- 85 
lra?_™TJ 146-140 Pimnc*.... 9.90-8.10 
Knwalt —! O.50s-O.bd6 Germany-! 6.268.40 
X-utomb’e. 79.70-79.60 Greece....; 974-86* 

Malaysia. . 5.2605-0 J 8&5 ! I rely 1470-1620 

N- Zealand; L9447-1. 061 tJafnn. — ! 810-648 
7 25-7.33 ,Ketii'ri > dal 5-355.69 


■Sa udi Art is' 

Singapore . ; 5.P9M-6. 1 110' Norway 


U.S. 8 In Montreal. UA »=1CE8082. Canadian cenra 
' ^taadiah 2 in fiTew-Tork. 2Cl=B722-24 U A. .-Hit*. C-S- 5 In Milan 678.16 
- Sterling in Milan 1395.00. “Batea tor Ock.14 

EURO-CURRENCY INTEREST RATES* 


j Oct. 16 1975 Steriinft 

C3 Dollar 


Dateb 
Builder . 

W.Gwman 

merit 


MS 


6V/3* 
l 7>*4ta 
8tV8f* 

9»o-9H 

6rV93* 
978-19, k 

.478-618 

4*0-470 

4 la 43* 
478-tjlg 
578-610 

3 67* 

6 SU 
5Bg-6ia 
«»■*» 
41*408 

53a 6 ia : 

B 


„ i.65 

J1L2D-1I.40 
69-75 

UA— i ' ■SinlnT.....! 121-125 

C-ansdi .1.' iSw'tz'lanrt. 5.40889 

C01= -U.S J 225-.D04 

■ U.d-centa. 1 67 .07-97.10 feugoe f laJ 3040 

n Bared on rates qnmed by specialist 
dealers. Other rales may be ndoted else- 
vhere. ♦ Rate given i> The .commercial 
rale; financial rate 06.044924,. 

Special finaBtiaJ rale; KLOO-14L29. AH 
rates nominal. 

FORWARD RATES 

' — j One month I Three mouths 

Nftw York. 1.00-0.90 o. pm;E. - E0-2.4Oc.pm 

Montreal iO.6GD.45 c. pm! 180-1. 40 c-pm 
Amst'dam 3ia rift c. pm i101b-31b e.pm 
DrusselB i=0-30 u. pm 1 129- 105 c.pm 
Coptatix'n 5i=-3(ft ore pm 144-124 ore pm 


Enrw-Krencb deposit rates short-term 01-7 per cent.: seven days* notice 61-7 Pranklmt i4-a u. pm ’ 'I li-IBi pf pm 
■ — « • om . month 01-7 per cent.: three months 78-71 per cenL; six months tj.k™ .' Inoc. om-30c.dioi55 c.i m-fii 


per cem.; one month 61-7 per cent.; three montns 78-71 per cent.; she months l40c.pra-30c*dla|56c.im-6crii» 

^-84 per cent.: one year 84-W per cent. Ml tan .211-1* lire pm 51a-1 3 a lira pm 

Lnnser-term Eurodollar deposit: two rears Bi-tt per cent.: three years per - 

. Oi-a- - ««• «««r M.10 ner «Mn_ JPkrii”"!"!^ C. pm 


cent- : f our years W-»; per cent: five years H-10 per ceta. 

The following nominal rates were unoted for London dollar certificates of stnekh'lmi4i»-2is or* mn 
deposit; one month 5i5i6-Sl5» per cenL: three months 61-7 per cent; sir months vw 'Sa-lDew \mT 

— ' Mh..i64a_j« 

Six-month forward U8. dollar 4.40480c 
pm and 12-month 7 .59-7.460 pm. 


7916-7 U]6 per cent.: one year 85 js-87 is per cent. 

- * Rates ire nornhia] closing rates, 
t Shorter-term rates are call for sterling. UJS. dollar* and Ca n a d ia n dollars, and 
two days notice for snOden -and Swiss francs. 


j 16- 15 ore pm 
. IOI9-8I1 c. pm 
11-9 ore pm 
.75-45 pro pm 
[l21g- IHb c. pm 


GERMANY ♦ 


OeL 16 


J Price« I + ce I Div.rZld. 
! Dm. I — * % 


A JLQ. 

- AUlanx Yvrieh. 1 
bjlw 

BAdF. 

Bayer..- 

Bayer Hypo 

BftytrVerainAt 
Uommesthftnk— 
CoetiTGWSZ 
Daimler.—.—. 
Deguaea— 


Dmdner 
Dyckerbof Zftat) 
loteboffnnng— 
Hapeg Lloyd ..... 
HaipenertDMIOOl 

Hoeach 

Kali Soli (DM60) 
Kuriadt— ——I 
Kanfhof. ..... 
KloecknertDSllOOj 
Klocfc Hnmbolt- 

Krnpp Prt DJOOd 
Kandencradik JO( 
finds——— 
I^j-enbranDHloal 
L nfth ft nra 

M^X .—I 

H'ewnsnn DKlOOt 

Mi 
Ui 

.V eckenns sn 

Sobering — 

Siemens— 1 — 
Solmckrr — — 
Thyaen — — — . 
Vereln l West Bkl 


77 A +05 
466—3 
227* 1—2.2 
152.4- OlB 
110.51—0.6 
304 1+1 
585A — 0.6 

320 (-0.6 
220 +2 
180 1+1 
51B8— HR 

235.lt — 0^9 
175 UlO 


187 

119 

154 


+0.5 

- 0.6 

+1 

+3 


125.8;— 1.3 

5ae|+o.7 
123 
448 
271 
104^ 

176 
140.6 
278 
219 
1360 

523|—13 
179 , 
27531—1.5 
efts 
663 L+tl 
-99 f— 1 
119.71— 1.8 
128.51-0.4 
395 
270.5! 

275 

86 
326 




+03 
— 1 


*ii 

17 

17 

18 
18 
« 

15 
28 

20 

18 

10 

14 

■12 

8 

18 

IO 

5 
20 
80 

6 
6 

10 

18 

16 
20 

4 

12 

14 

18 

18 

6 

7 

16 

20 

16 

18 

14 

18 


1.8 

5.1 
0.3 

7.2 

3.0 
23 

4.3 

AS 

4.1 

3.1 
S3 
2.8 
33 
6.0 

5.2 
7.1 
93 
AO 
23 

3.7 

6.0 

1.8 

7.1 
33 

3.6 
l..n 
33 
a.3 

6.1 
AT 

1.6 

3.0 
5.8 
63 
AS 

2.6 
5.2 

8.1 
A7 


PARIS 


Oet. 13. 

Air liqnWe 

Aquitaine — ~-„ 
>bln._. — ~.— 
__uS. Cei 'sis— 

CjLmfanr_._—^_ 
Cb arrears Bwntli 
Citroen . .. 

Fr. Telroles 

Cte Bracsire— 

c.a.K. 

CradllComFrttte 
Credit Fondra— . 
Denrin K.K — . 
Fin. Jena-..-— _ 
Gal. IatayeOe--. 
Gen. CoadenataJ 
lmetal 

Innrce — — — — 
L’Oreri — — — 
Machine Bnll__. 
Mleb elln “F*— 
MoetBennearoyj 

Perites — | 

Pechiaey . .1 

Pengeot fFrs.7Q—j 
Price! — 

Prlntemps — — 
Bedraite— — . 
Rhone Poalenc— . 
daciior 5-A-, 
Saint Gobeln 
Source Petri* 
Boer—- — — — L 
Tbomstm Bnndfc_( 
Uslnor - 

AMSTERDAM 


Price ) + or| Dlv. rid. 
Pro- — I Fra- % 



Oct. 15 


Ahoid |P130)- — 92.7) — 03 

Akzo (9130I.--J 3231 — 0.7 

AJrwuBatlFLlDrt .314 \— 13 
AMIS KV 
A H« F {Pi3flw.; 

- *iBankfF13n 
berkeKFUfr 

- (FL20l_ (ooi-im 
« n.FUtt 1093+0.3 


Amro Bank 
Van fieri 
Blieaknf . 

BokaWed — 

Bobrtn-Tetterofie.- 
Slse«-ier<Fi3))— 
BnntaN.V.Bewerr 
UnroComTstFUOr 
G is* Brocade ft JO) 
Helneken iPL2^.t 
Helm* HIde-(Ff JOj 
HoUand Fund— ,_-f 

Hoofiovena (Ft2QJ 
H’nteDoopUsRlej 

I.H.C. Holland— 
iLL-U- tFLliXlj_J 
InuMaltartFljDfl 
Naaxden (PLIOj— I 
.XatJVed. J n*J5re 
AedUmiBInFKW 

XedMJdBk'.FUiCjj 

y«eiPl3h— ; — 
MjrerdalT.Crab4 
OCAiFl3h 
Van Oni — 
Pabhued 
l>Uillp*> «FI 

KljnrahV' 

Uctecp r 
R.ihnco .- - 

KprtUtn fFI.^. 

UoynlDuieUirl 
Slatenbnrfi'* u 

T.itv-i l*»f ' 
lipilcccr 
VMF — 


Pries i+orjDir./Yld. 
Pis. I - X I X 


1 — 0.7 

+o"i 


10.6 

- 633 
723 

HO 

7931 — 0.4 
■093 + 0.3 
65 [-—0-5 
435 —7 
S.V.BeareH 119 +03 
— ml— 65jL_ 2 

s&ej+ai 

M4 fc —AS 

38 

358 J-3 
493^0.9 
17.61-0.1 
3Ls|— 03 
49 l+o. 


A9 

19.4 

7.0 

1 95 
11.8 
53 
6.8 
53 
4.7 

7.1 

1.1 


30.4}* 43 
£5 4.0 
14 2.4 
18 ! 4.7 
16 1 23 


49 +03 
40.2U03 
47.81—1.1 
813.— 0.1 
423— 03 

1373 

69 —03 

.64 +0.2 

iirtjaji — ;j. 168.61+ 0.6 
Onimereo — | 227 [—5 

,ued (Fl^-i 1363—2 . * 

iFi.Ub \ 22.91—03 ! 18 I 7.9 

iVwH.IDO 178 (—2 .« 18 ;to.i 
(FIJOI.-..I 184.7 +0.2 I 255 6.8 
. tPUOuJ 127.5 -13 4' 1.6 

4.4 
8.6 
5.8 
1.7 
7.1 


26 

11 

6 

'24 

-20 

363 

16 

15 

10 

6 

28 

20 

186 


IU.6 

6.3 

1.6 

|ll3 

4.2 
43 

7.6 
53 

7.2 
11.1 
53 

8.7 
A7 


i_*n — . 1273!— 1.3* 4 
F1.S0...J: 112.8; +03! 10 
riilFl-So! 93.3—0.5 j 40 
:rp's Bek' 249 Ul ; 17 
ic Blafil P|«7A6 t0.4 ; 903| 
« 101 J-O.ll 36,; 

It A K, I II JS. 


1 ■ w. 1 — -w. , 1 ... 

- 174.& ! I5.5i 7.7 


MILAN 


Oct. IS 


AlttaHa Priv- | 

AN I CL. 


Aasonta Ase . , 

£521:: — ’ 

Barge ■HSSf»S| —•»•■] 


880 

648 

5,890 

1.122 

1.930 


Contend .17,150 


CM.L 


OocnrinL.— . 

Mriss 

Brba ... — 

Pit 


Do. prfT 4 

Flhoder — — ... 

lienemIL. ] 3A 626— 425 

IPlPnv I *.340 — 6 


Price |+or |Dit, jXld. 

Lira I — |lire| % 


J 

z\t 


10.900 J — 160(200 


1.135 


K. 080 
329 , 

L. 7S5 .1—18 
\U30 ^10 

722 l.. 

229 


+6 

+75 

5 


Invest B_ 

Italeemenel _ — 

Itai&s 


ltalslder — — , . 

UCentirie A345+45 W10.U.8 


60 

130 

70 

150 


200 

300 


50 

126 

100 

100 

40 

500 


8.3 

S3 

6.4 

7.7 

1.8 
23 

V.5 

13 

7.0 

93 

1.4 

17.4 

1AB 


AOOO 1 140 

21,700.-150.360 J 1.6 
492 j — 7 40 y 8.D 


345 


tareUlKrrole — 


Medlobsmca 96 AOO t +20O:l^H{. 1.7 

iPrivJ 1.3lS-H6 jlBO 93 


Mondadari 
Ifontedisoa 
Mott* 


oimetiPrir — 1 840 


Plretil ± O 


WJ 

60] 

WO] 


V? 


487 1+tT- 


448 

950 


1.2551 


(-5.7fi| 
1 30 
10 
6 


E ; 


PfreUlllpA- i 718 1—9 

KA8 - 

Kins scent! 

Bantienca. 


bAJJX. — i 

6.UB.T. 

Snta Vxscds* ...... 

daa. Gen. (meutbj 


.33 

70 
95 
60 

67. 100i+ 1101600 
60.25) + 0.18; — 
A 340, +9 - — 
5,090 — 10 pOO 
1.254' +3 ' 

1.488—2 
179 I 


160 

72 


7.4 

A3 

7.6 

6.9 

0.9 


33 

13 

43 


BRUSSELS 


Oet. 16 


Arbed 1 


(3,680 


Price 

Pro. 


Braque de Bnzx.. 2.030 

Bekaert *B’ ] 1.660 

Bins. Lambert — 1,900 
033. Cement 1.860 

CookeriU 908 

035 2,000 

KJertrobri — 5.990 
Ptbrique NatJl— 1,600 

OJ. inno-Bm 1,700 

Gtace bu Bocb — 3.600 

Hoboken 13.615 

latereosn — — 1385 

Knedithsnk.- (6.660 

La Boyrie Betge^ 9.050 

FetroC na. Zm. 4,820 

Photo Gevaert_.. 1,108 
-Plan Fmnta. — 6.100 
Sbc. Geocnde: — .23 50 
2.790 
2320 
A550 
2.650 
A320 
1.190 

670 


S oo. P en. Bonqnej. 
bofina 
Solray ‘A’ 

TnuOjan Hlf—- 

U.CJ1 

On. Min. (Dltithi 1 

VieQe Montague 
Wa «ta _ " 


+ or 

Dlv. 

Fra.. 

Net 

tld. 

x • 

-20 

390 

10.8' 

-10 

— 

— 


105 

6.7 


no 

5.H 


160 

8.1 

44 

150 

16.5 


161. 

8.1 

+ 10 

370 , 

fa^S 

+ 40 

— 

— 


130 

7.6 

—5 

310 

8.6 

+ 10 

300 

8.3 


129 

8^ 

—SO 

245 

3.7 

+40 

286 

tLi 

-30 

170 

34» 

+ 16 

76 

6.7 

+50 

360 

6.8 

+20 

176 

6J 

+60 

176 

6.3 

+ 10 

195 

b.b 

—5 

186 

7J» 

4-26 

160 

0.6 

+ 10 

176 

7.6 

-10 

9b 

8.0 

+ 190 

360 

Bd 

+ 10 

35 

5 JJ 


SWITZERLAND • 


Oct. 16 


Alnrafnlirm ... 

tally Hid 

BBC 'A’ s + 

Ota£«{y 
Do. Da Pert- 
Do, Do. Keg — 

Credit Soisse 

Fisener (GeoqO— 
G'mOfag.JeLflO 
Hoffman InBotriej 

lntertocri B .... 

lADdiaGyrB(F20O 
Nestle ..... 

fisanr Artxm 

joblatePinUL. 
Swissair (F3&0)... 
Swiss Bank Oorp. 1 
UaJieakof Bwitc. 
Wintettbar^ . — . 
Zurich Ins.—— 


Price | + or DiV.lTld. 
Fra. I - % l* 


890 
490 
1,390 
1,280 
890 
670 
2,575 
460 
1,040 
86, 7f 
1375 
510 
2365 
1(450 
(3350 
780 
153 
381 
414 
12375 
1,670 
9.460 


15 

KL 

pio 

+5 
+6 
— 10 


SO) — 500 


. +B 
1—5 
10 
+20 
+20 
1-1 

rf,*, 

plO j 30 
[—50 ! 40 


12 

10 
22 
22 
22 
16 

19 

1100| 

80 

12 

|n7E.8j 

(n7M 

26 

11 
14 
A6 
10 


A7 

A6 

1.7 

2.5 
33 
3.1 

1.6 

1.3 

63 

4.7 
A6 

6.3 

1.7 

7.0 

9.1 
73 
13 
3.5 
LB 
A1 


COPENHAGEN 


Oct 16 


Bannefster ft ff.. 

Dan Iftftrtmnstak 
Dan. Prori nsbonk 
Hast Asta-QC Co.... 
Flimnebanken.— 
For. Btytverier— . 
HasdetsfasnlEAta 

taptrtabrlk Par... 

6. Northern HM.. 
.Void Kabel—..— 

Oliefabrlk — . 

Prirafibank 

bopb. Beicodaea.. 
btiperfoe— ■ — 


Pric* |+or j Dlr.ll’ld, 
Kiwwrl — ! i X 


45.75+0.73: 

^1805*.: 

1813-03 
2953*'— 13* 


178 

502 

185 

-IOO 

180 


234 (—2 


167!* 


+ «* 

'«■ 
—I* 


-15, 


1893*:.. 

312 1-2 
2395*1—1* 


63 

63 

43 

7.3 

4.0 

6.1 

103 

6.1 

63 

8.9 

63 


11 3.6 

12 ! 53 


VIENNA 


T . ! (.+ or I 

on. 16 • | i I — 1 a | % 


CmlituNalt ' 380 I .... 10 j A6 

Perlmooeer r 342 | 12 I #.? 

boierta 760 ' ... 48 I 6.4 

■jem peril *61 ’ — 1 ■ — ' — 

*ieVT Daimler J 144 9 . 63 

Vrit Atftipig1t,...i 371 )+l ? 82 ■ 5.9 


AUSTRALIA 


Oift. IS 

Anst. f 



10.70 



tl4>5 

11.62 

+C.K 

pSi 

10.70 

10.51 

12.75 

10.84 

-11.46 

10.78 

;l.03 

■riUiE 

+oxi 




Jl.OO 

10.93 

*7.46 

Jl.75 

-0X4 

—0.02 

Cerium United Brewery — 
n J. Cnlea... — - 

12.38 

*1.36 

-S!oi 


14.70 

12-70 

11,08 

12.42 

10.90 

11.00 

:u.B2 

tl86 



+0-10 

-o'.ai 

-alti 

Ulder timlth Gold H (9D~ 

F. AT. (26rt ...-. . 


+0.01 


11.23 

+0.01 

Uollln - 

10.60 

11.80 

tl.23 

— Li 0 
-0.02 



ties 

10x8 

10.38 

11.30 

1JU14 

-ixi 


Inina InOrablM - - 

1-0.05 

+0X1 


+0.02 

HIM Holdinp. 

12.28 


JL95 

T135 

1045 

11^3 

1086 

-0.04 



1 V. ■ M mmmmmmm 







Ucckitt A Cnlnmi — 

H.C. Sleigh _ 

12.70 

10.46 

—0.65 


10.41 

t3.00 

tl.90 

113J9 

11.70 

:i.ia 

i+iiw 


1—0X1 

-0.05 

-0X2 



JOHANNESBURG 

MINES 


Octobpr 15 

Rand 

+or- 

Anglo American Corpn. 

... 4X5 

+ 0.15 

Boffelsfontein 

.... 117.25' 

+0.75 

Charter Consolidated .. 

.... 2.00 

+0.05 

Consolidated Gold 

... lit 50 

—0.07 

£«st Driefomein 

.. 10.40 

+0.70 

Elsbore — 

,...■ 2. SO 

+OJO 

Harmony 

.... 6.65 

+ 0.10 

Kinross 

.... 5X0 

-0.10 

Kloof ; 

.... 10,10 

+ 0.10 

Potyletersnat Platinum 

... 1.03 

+0.10 

St. Helena 

.... 23.00 


South Vaal 

.... 9.20 

+0.25 

CoWfieMs S^. 

.... 29.25 

+0^3 

Union Corporation 

.... 4.95 

+0.25 

De Been Deferred ..... 

.... S.60 

+0.02 

BlyvoornJtzicht 

.._ 8.25 

-0.05 

East Rand Props 

IB. 50 

+0.13 

Free State Cednld 

27.00 

+L0O 

Hartebeationteln 

... 119X0 

+0.20 

President Brand 

.... 22.00 

+0.50 

President Stem 

... 14X0 

+ 0.30 

StUfontein 

... T2.75 

-0.20 

WeBtom 

... AID 

+0.20 

West Driefomein 

... 44.00 

+ 1.50 

Western Holdings 

... 22.D0 


Western Deep 

... 17X0 

+0.40 


INDUSTRIALS 

African Explos. and Chem. 1.90 

Anslo-Trajwvaal Industries 11.60 

Associated Furniture J OT 

Bartow Band 1.M 

CMA Investments il.To 

Carrie Finance 0.43 

De Been Industrial ts.cs 

Federal VoUrabelegskiES. . 1.E0 

Creaiennana Stores 3.70 

Hnlens 3.00 

LTA 1.50 

Nedsnai 1.90 

OK Bazaars 17.70 

Ovenstone Invesunems ... 0.S3 

Pretoria Cement 1.75 

Protea Holdlnga 1-34 

Rand Mines Properties ... 2.23 

Reynold's Bros. 5.20 

SAPP1 130 

Sorec — 10.90 

SA Breweries 1.18 

Sa Dists and Wines .... 14.00 
Tiger Oats and Nat. Mills. 7.00 
Unisec O.ss 


+0.05 

- 0.10 

+0.07 

+0.05 

-0.03 

+0.15 


+0.03 

+0.05 

+0.15 

+ 0.01 

+0.05 

+0.03 

- 0.10 

+0.05 

- 0.02 


+0.50 

+0.03 


TOKYO f 


Oct. lfi 


AekhiGtaesu. 

f Himi - 
Dal Nippon Prim 
Fuji Photo Film.. 
Hitariti 


Honda Mtsonu-. 

U. itob 

Japan Airlines. ... 
Krasal Htam. Pw. 

Kantin . 

Kubota — 

Aiaieoafaic* B_ 


mtsofcosfai 

N 

bhtecido 
riooy— 

Taisbo Marlna....i 
TbfcedoCbemxalJ 
Teijin — | 

Tokkl Mari up 

Tokyo Ble at. Pwri 



•Price 

Yen 

tr 

Div. 

or 

YU. 

* 

-239 

— 3 

• 16 

5.3 

“225 

i-4 

12 

2.7 

473 

+ 3 


Mf 

1 V . y . 1 , 1 ■■■■ 



EH 

+ 4 


if 7 

566 

-4 



376 

-15 


■r 

1,410 

-30 



660 

+ 4 


5- 

.398 

—2 


jT 

318 

+5 



B©0 

—7 


T 

311 

-1 


w 7 

128 


» t 

5 

.415. 

lift 


* v 

.434 

-1 

BT 

i ' 

418 

-8 


ir 

.378 

—5 • 

ml 

1 j 

9BO 

-9 


"K" 

2,880 

—40 



693 


11 

1.9 

913 

+ 1 

16 

aj i 

168 

+3 

15 

4.5 

521 

—8 

11 

1.1 

647 

- ■■■ft- 

8 

b-8 

121 

+ 8 

12 

6.0 

163 

+5 

15 

4 J9 

688 

— 1 

16 

1.3 


Source mckQ Securities Tokyo 

STOCKHOLM 


Oet. IS 

Price 

Kroner 

+ OT 

Dlv. 

Hr. 

Tid. 

% 

Alf*l*ni l BKrSO’ 

Akea(Kx60) 

Aitaa CopeoOU&t 
micrndi — - 

261 

107 

196 
190 

}- 260 
' 350 
243 
134 

197 
187 
123 

+2 

+6 

+ 1 . 

“+8~ 
T 2 
+ 1 

5 

5 

6^ 

9 

ID 

10.5 

11 

4.6 

6 
8 

11 

3.1 

4.7 

2.8 

4.7 

4.0 

3.0 
4.6 
SA 

3.1 

4:3 

8.8 

Uudou.ta.m-"'. 

Celluhna^. 



W 

210 . 

. 170. 
196 
200 
: 833 
132 
IBS 
84 
163 
160 

-1 
-5 
+ 5 

14 

.8 

9 

7 

- 8 

5.6 
14 

6 

*8 

4.6 

617 

4.7 

4.6 
3.5 

3.4 
4.2 
7.1 
5.9 

6.4 

3.7 

+3 
+2 
+ 1 
—1.5 
+ 5 

t1 


OSLO* 

..Oct. la .- 

Price 1 or 
Ktuubt) — 

Div. 

de 

Yiii. 

% 

Berpena PiivaUkh 

104 

— 1 

9 

8.7 

Horrej(aAKl 

102,5 

—0.6 

10 

9.5 

(Jredlthutl: 

113 


10 

8.9 

Kiviuos ;„... 

456 

-5 

20 

M.3 

Kreditkaasen 

112 —1 

10 

9.0 

.\i.rak Hydro kr*U 

310 

+ 2 

12 

2.3 

Orb la Itvt.^ 

78 

—2 

4 

5.0 

atorefirand 

142.5' 

+ 2.5 

20 

7.2 







SPAIN * 

Oct. 15 Per cent. 

As Lard 2S5 

Banca Lopez Qnesada 700 

Banco Bilbao 733 

Banco At! and co f 1.0001 590 

Banco Central ....... — 730 

Banesto <250i 562 

Banco Exterior 515 

Banco General LOO* 


+ 2 
-10 


-f 3 


Banco Cranada (1,000/ 

715 


Banco Hispano 

505 

-+ 5 

Banco Iberlco 

509 

— 

Induban 

SM 

— 

Banco Ind. Cat. 0,000) 

577 

_ 

Banco Mercamil fl.000) 

WT 

— 

Banco Noroeste 

290 

— 

Banco Occidental 

004 

' 

Banco Papula 

650 

+ 3 

Banco Santander • 250 

726 

— . 

Banco Urn in lo it.000' 

555 

— 

Banco Vizcaya 

UO 

+10 

Banco Zarutozano 

tu 

- 5 

Bank onion 

334 

— 

Alloa Horno* 

135 

+ 2 

BaficocK 1 VOcos 

104 

+ 3 

Ccnsa - 

330 

+ 1 

etc .. 

425 

’ 

Crecinco ... 

16833 

+ 035 

Dragadoe 

682 

■+ 2 

tnmnhanif 

238 

— 

Energiaa Ara 

154 

— 

Bsnanota Zinc 

206 

— 

ExpL Rio Tinto 

385 

•+10 

Fees* (ixoot — 

137X0 

•+ 436 

Fenosa • 1,000) 

121 

+ 3 

Finanzamo SA 

433 

— 

Finanzanto Serricios ... 

4*2 

_ 

Cal. Predacios 

392 

— 3 

Qrnpo Velazquez (400) 

433 

— 5 

Htdroia 

1SS 

+ 330 

Iberduero 

218 

+ 5 

Motor Iberica 

209 

- 2 

Otarro 

358 

- 5 

Petrol Iber 

267 


Si mo Papalcr* 

260 

- 3 

Scat (1.000* 

156 


Sevitlana Elec 

144 

+ 6 

Sniace - 

109 


Telefonica 

192.75 

+ '03S 

Tnbaces 

277 

+ 6 

Union Elec 

236 

+ 5 

Union y Kemx 

540 


Urtils 

228 

+ 2 


notes: Overseas prices excjnda ft 
Dr emiam . Belgian dividends arc shown 
after withholding tax. 

♦ DM50 denom. unless otherwira natal 
♦ Kr.lBO denom. unless otherwise stared, 
9ft PrasAOO denom. unless otherwise stated 
O FrsjOO denom. unless otherwise gtatS* 
'•Yen 50 denom. nnlesa oihprwtse srn^d' 
S Price at time of 
o Klonus. bSchlUincs -Coni am? 
dernl after wrndinc rlshtB and /err a Jnn 
Ksnc e Per share 1 francs. e gill? 
dh- -i. h Assumed dividend sfftJ 
and -'or rita itra t After S 
1?*^ a ’ n Pranes* mchi^fi 

Ucllac div r Kan a Share split. VnJ? 

wraal pamu-m. I 

ca:cd <1i\ it Lonffirlal tradlna u Minnrill 
hortors only n Mercer wndftic. - 
'Bid 9 Traded, r Sefinr 
xr Ex ridhta VI Ex dreiocnil 
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TROUBLESHCX)TING ACCOUNTANTS LTD 


i 

I 



provide companies in any location througout 
the UX or Europe with accounting staff 
of ali levels for any "period of time, 
to undertake any of the following 
Preparation of Accounts, Credit 
Control, Sales & Bought Ledger, 
Costing, Consolidations, Systems 
Analysis, Investigations. 


One of Britain’s most progressive engineering companies, with 35 
years of uninterrupted profit growth, which has just announced its 
best ever results, requires a qualified accountant as a 


; 


Contact 

LONDON.: 148 Strand, 01 836 2763 


BIRMINGHAM:. 65 New SL 
• 021 643 5241 












/.< riL; 




UuMfV JUu' 


gk. .GLASGOW.: 
45 Renield SL 
. : 041 221 331? 

INVERNESS: . 

. 45 High SL .^ 
0483 371 51 




1 






Atop salary will be paid to the successful applicantwho will be highly 
experienced in industrial accounting, and aged between 30 and 45, 
Applicants must have an entrepreneurial spiritand a knowledge of the 
latest techniques, includingthe proper use of computers. 


Here is an opportunity to join a happy, enthusiastic and winning team. 


Apply in strictest confidence to 

Chairman,. Acrow (Engineers) Limited, 8 South Wharf, London W2. 



Director Designate c. £6500 + car 


We are a leading National Public Warehousing and Distribution 
company, part of a large group. Due to promotion within the group, , 
we are shortly to lose our financial director. 

The position to be filled includes providing corporate financial advice, 
developing and maintaining financial systems-and procedures and 
responsibility for our computer. ... 

The successful candidate is likely to be qualified and aged about 30. 
However it is essential that he possesses the skills and experience to 
operate wi thin strict deadlines and make a major contribution to an 
expanding company. Full C.V. to: J. S. Black, Group Personnel Manager. 

Butlers Warehousing and 
Distribution LtcL, . 

P.O. Box 14, Roekware Avenue, 
Greenford, Middlesex UB6 0AD ■' 
Telephone 01-578 5784 


Butlers 


Ware boa stag & . 
Distribution LM 


AX. A. - OIL 

circa £4000 Nf 


Major international Oil. - • 
Company is seeking a recen 
qualified chartered account. 


Age 24-27 to join their Fma 
Control Centre. The succfts 
candidate will be expected 
assume major responsibility 
within 2r3 years. Renee the 
for an outstanding appficnr 


This is a career position in t 
progressive and sound com; 


For further information. pjfe 


contact Mr. M. Purcell 353ft 


G.LA. MANAGE^ 


¥>ur career will thrive 
on our strong foundations 


Financial Controller 

c £7,500 4 - car Southern England 


With morethan 1 0Oyeareln insurance, the Alexander Howden Group which has a 

reinsuranceand shipping behind us and £28 million turnover and profits of £8 milfion 

offices in Britain and throughout the world, has thefollowing vacancies: — 


Investigating Accountant c. £5000 

You'll be working in our Financial Services experience you will be involved in 

Company which has been set up to provide i rivestigation of Group and client affairs, 

a service to the Group and to clients. Asa trust management and executorship, and 

qualified Accountantinyuurmid20switha general financial corporate management, 

minimum of-two years' post qualification 


Taxation Accountant c.£5000 


growing firm in the construction industry has expanded to the point 
that it needs a financial controller. The controller will answer to the 


v / JL chief executive of the United Kingdom company and will hare a 
functional responsibility to the European controller. 

The rapid' expansion of the business over recent years and the increasing 
sophistication of the equipment installed have undermined the accounting 
systems. The task is to rebuild the systems on a sure foundation and to 
introduce yardsticks against which to measure the company's progress. A 
feature of&ereconstructidn willbetherecruitnient, training arid retention 
of competent staff. 


The specification calls for applicants under forty-five with an accounting 
qualification, ideally with experience of the construction industry, and 
used to working in. an international organisation to tight deadlines. 

Salary negotiable around £7500. A car is provided. Location Southern 
England. 

Please write in confidence for a job description and application form to 
Price Waterhouse' Associates, 31741 Worship Street, London EC2A 2HD, 
quotingMCS/3609. 


You'll also be working in our Hna nrial . . 
Services Company and with a minimum of 
three years' commercial experience in 


taxation, you should be capable of advisinfl 
on company and persona I tax problems. 


FINANCIAL 

CONTROLLER 


ft CHRYSLI 


rRepubHc of4reIand r ~ . : r-r 
c £7,500 and 


Our client is a very progressiw acrvk* 
company situated : in a large southern 
provincial town. Due to reorg a n i sati o n 
and further expansion within the company 
it has beendedded-tO strengthen the top - 
management group applications are.. ; 
invited for the position of Fina n cial ./.r/ 

. Controller. - ■ ... 

!. The successful applicant will report. ta . ’ 
the General Manager and will have- foil 
responsibility for the direction, and ootttrdl 






Operations Auditor c.£5000 


For the Group Audit Department. Operations 
Auditors work in pairs to evaluate the 
effectiveness of management controls within 
every one ot the Group's thirty companies. 
On completion of an assignment; you'll be 


expected to prepare a full report for Senior 
Group staff. You'll be a Certified or 
Chartered Accou rrtant in your mid 20s 
ideally with a knowledge of French. 


Bared in the City, these positions offer a 
generous contributory pension scheme 


together with other large company benefits 
and relocation expenses, where necessary. 


Make sure the future of your career rests on 
strong foundations by writing with full 
career details to: 

Mr. G.V. Turner, Personnel Director. 
Howden Management Services Limited, 
1 07-112 Leadenhall Street, 

London EC3A4AL. 

Telephone'. 01 -283 3444- 


Alexander 

Howden 

Group limited 


NATIONAL TRANSPORT CORPORATION 

Financial Controller a 
r fo nnn 


c. £9,000 


Applications are invited from suitably qualified candidates oF proven ability 
and experience by the National Transport Corporation of Zambia Limited for 
the position of Financial Controller. 


_ This is a challenging post in a rapidly expanding Corporation having its 
business in the state owned Road Transport Companies, comprising nation-wide 
passenger service and freight haulage com pa n I esoperacing. both within Zambia and 

into neighbouring countries. 


The successful candidate will be a member of a management team responsible 
to the Managing Director. He will be fully responsible for financial planning and 
budgeting of the Corporation, including Group Accounts. Financial Management, 
Controls systems together with Annual Financial Statements. 


Candidates must be qualified! accountants withv first elass record of achieve- 
ments in industry and commerce. Previous experience in the Road Transport 
industry will be of considerable advantage. The selected candidate must have 
the personality to co-ordinate successfully the finance and accounts operations of 
the subsidiary divisions and companies. 


Salary will be in the range of £7.326^9357 pa., according to qualifications 
and experience; in addition to which the company pays a 25% gratuity on 
successful completion of the 3 year contract period. Benefits include: * Hard- 
furnished accommodation * Baggage and settling-in allowances * Free medical 
facilities ’ r Education allowances * 6 weeks leave per aiinum * Free passages to 
and from Zambia at the beginning and end of contract. 


Please apply, giving full details of career and personal history, to:— 


Recruitment & Administration Manager, 
Zimco Services Limited, 

Zimco House, 

129-139 Finsbury Pavement, 
London EC2A 1NA 


TAX 

MANAGER 


We propose to appoint a Tax Managfer 
with extensile experience of company tax 
matters who will be capable of super- 
vising the work of a Tax Department and 
maintaining and improving its current 
rate of expansion. 

The successful applicant will be a 
qualified accountantand will probably 
have had 5-8 years experience in the 
Tax Department of a large professional 
firm. He will be looking for a Career 
opening worthy of his technical ability 
and managerial skills. 

The starting salary is negotiable but 
it is unlikely that applicants earning 
less than £5500 per annum will have had 
the required experience. 

if you would like to discuss this 
position in detail please write enclosing 
details of your experience and 
qualifications to:— 

PauldeVoil, 

v - Baker Sutton & Company, 
Efdoh Street House, 

Eldori Street, 

LONDON, EC2P2AY. 



* mail mouth to on 


ACCOUNTANCY 


APPOINTMENTS 


appear every Tbarsday 


rate £9 per single 
column centimetre 


services, mclndmg management accounting, 
budgetary control, costing, cash 
management, and general administration. 
He will be an important member of the 
company's management team providing 
vital financial advice in the day-to-day - 
r unning of the business. 

Applicants, in the age range 27-35 yean 
should be qualified accountants and have 
at Jeast three years experience m an 
executive accounting position with an 
industrial or commercial organisation and 
be .familiar with modern, management 
accounting controls and techniques. A 
knowledge of computer accounting is 
desirable. 

The commencing salary wfll be around 
£7.500 per annum and a company car 
will be provided. Other benefits include 
pension, and life assurance facilities and ’- 
relocation expenses wfll be- paid by the 
company where appropriate. 

Applications, in confidence, giving brief - . 
details of career to date and quoting - 
reference number 29/1318/0 should be 
forwarded. before 30th October to C Flynn 
at Harconrt House, Harcourt Street, 

Dublin 2. Republic of Ireland. 


1 iTi f.1 



L'l 1 ], : £-yly- 




RARE BEAST REQUIRED 
Company Accountant/Financial Director 


Young 27/35 CA who should be- able manage small private 
Industrial Group's Accounts (turnover ZjqIflidb),\on ; his. own. ten- 
fingers, whilst he devotes his latent management talent and skills 
to helping the Chairman/M.D. in his incessant -struggle xo prosper. 
Effectiveness in both functions would inevitably lead. to top. sear! 
Good salary . would double with profit : share. . Legation West 
Middlesex. ; •: : i : ‘ ** 

Write in strict confidence quoting-reference FT/66 to 
Brian Withers, . .. 

GERHARD RECRUITMENT SHlVlCE, 

10, Argyll Street, London- W1V 2BQ. 


QUALIFIED ACCOUNTANT 

for expanding 

LLOYD S INSURANCE BROKERS 


The successful candidate will: be experienced in 
Lloyd’s Broking and Underwriting procedures and 
will also be required to undertake the duties of Com- 
pany Secretary and prepare reports to the Board on 
all Financial Matters. 


A substantial salary is negotiable and there are 
generous fringe benefits, including a company car. 


Applicants should apply in confidence giving 
curriculum vitae to Box-A.52S2, Financial Times, 10, 
Cannon Street. EC4P 4RY. 


GENERAL APPOINTMENTS 


EXECUTIVES 

Seeking Position 


Major City Mexxtimt Bank • 

SECURITIES CLERK 


The position is for a capable and knowledgeable cTprk, aged 24^28, • 
wish a sound basic banking knowledge 1 arid ' at- least 2 years-; 
experience of all aspects of lending, including. balance sheet analysis, i 
Fully or nearly qualified AIB is required. . ; : 

This is a good rareer opportunity for* the successful applicant. ' 
who will be offered a competitive salary. a«»rding to age arid'’| 
experience. Attractive fringe benefits include non-conrribuwry | 
pension scheme with free life assurance..- housing loan -facilities 
and other normal banking benefits^. •’ 

Please reply with full details W 
Staff Manager. Box No. FT363. - 

c/o Hon way House, Clerk's Place. London EC2N 4B/< 


N3S.S.. a U.S.4>aseti exectrtKjN. 
search firm, is . correm’^ilj 
seeking executives for to, 
positions with 'leading -eio n 
porations, both here 
.abroad. • • V 

If you are able- to comtoai' 
a ,ba$e .salary equivalent-;. • ; 
at least £6,500, then -this 
your opportunity, for a re«s$ • 
able -fee, to profit frouK&j. *" • 
close personal contacts^, bm «- 

..up. oyer_ 30 ' years, with" tc ; ' . . 
management in expantikS^ 
firms world-wide. - . 

A letter outlining yot. 
^ccomplisliments and inta 
tixme '■ could result' .'in a 
exploratory interview ftCi, 
wight be tiie first step 
advancing yourself towards 
rewarding r>osition within 
career ‘ growth enmronmen 
NATIONAL EXECUTIVE SEARCH . 


3 Rw Pierfe-EKJo, 
flanSg 1204. Geneva,. 

BBSS Swftzeiteid - 

Or ‘phone London (01) 734 MTS 




’(JS 
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i.ccd Internationa] Limited is. an international organisation based jn the United Kingdom and is 1 
. tie of* rhe country's “cop tea companies. The vicaney ods&Vi Rcrd Building Products Limited, 
’ne of rhe four UR based major divisions of the conipauy. Responding to the Chief Executive 
•f the division, the International Marketing Dir ec tor iviH, through tbe development of 
aicrnational business, enable the mem Iter companies of the division to substantially increase 
heir export sales. Thejnh will he based he die uivicnuf s hadquaiicn in London but will involve ' 
considerable amount of national and international travel. 

Applications are invited from international marketeers who have at least ten years management 
xperiem'c in medium, ru large manufacturing companies. The ideal candidate will be in bis 
or tics, will have some linguistic ability and will have worked in or with European based 
ompanics or subsidiaries. He will also have had profit responsibility and will have an . 
ppreciation of engineering aspects. Above all, he will have a first class intcmatinnal marketing 
rack record. The remuneration package for the job will include, of course, a car and first class 
uperannuation and insurance schemes. r 

Applications with foil career and pcrwnildcrails should besent to: D G T Travis, Personnel 
Jirecwfj Reed. Building Products Ltd., ; Laxkficld, Maidstone, Kent, MEzo 7PJ. 



Building Products Division 





and 
Collection 
Manager 

International Operations 

Chrysler international SA. one of the world’s 
largest automobile companies have an opening 
in the Treasury Department of their London 
offices for 3 Credit and Collection Manager. 


We are seeking an ambitious executive withe- ... 
good background in the export, credit and 
finance field who has the ability to handle . . 

negotiations with overseas customers. 

Candidates should have several years' supervisory 
or manageriar experience in export credit with 
a bank, finance house or large international 
company and possess a thorough knowledge of 
international financing, export documentation; 
export credit insurance end the various payment ■ 
instruments. 

Please write to the Personnel Manager, Chrysler 
international SA- 68 Knightsbridge, London 
SWIX 7LH.br telephone us on 01-564 7000 for 
an application form. 


I i 
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CHRYSLER 

INTERNATIONAL S.A. 





wb of America's foremost economiccopsultants, Our 
i consists of leading industrial and financial enterprises in 
ed States, Europe and Japan. We need an unusually talented 
'ist who can communicate with industrialists and financial 
onais in language they understand. - - 

son we are looking I or can handle forecasting, research 
nt contact The brief encompasses analysis of business 
•vehpments as well associa! and pofiticaf trends, tt covers ' 
alized and less-developed countries. Familiarity with 
■ capital and foreign-exchange markets is necessary, as/san ' 

. y offer adviceon business topics. The brief also calls 
s knowledge of micro economics. 

nomist we are looking for is a university graduate, with at 
jr years' practical business experience .. Our candidate maybe 
' ationaffiy, r but must be able to write flawless English, and 
d understand French and Spanish, and Italian or Portuguese, 
is based in London. There is considerable travel. We 
extremely attractive Saiaryand big- company fringe benefits. 

i ink you are the person we seek, please send a copy of your 
'um vitae plus one re cent writing sample in English to 
269, Financial Times, 10 Cannon Street, London EC.4. 

! es will beheld in strict confidence. 


* 


PARIS BANK 

very active in the. 

' INTERNATIONAL BONO MftBKET 

' requires for its 

HTEBUnONU. FINANCE DffARTlKNT 

JROBOND DEALER 

Applicants should : 

- have an EXPERIENCE of the job or of a similar 
activity 

— be fluent In. FRENCH and in ENGLISH and possibly 
in other languages. 

Send resume with full details and photo to No 25541 , 
CONTESSE Publicity 20, av. Opdra 75040PARIS CEDEXOI 
(who will forward. 


PRIVATE COMPANY 


engaged in the 'direct distribution of 
cosmetic* and perfumery In the Mid- 
lands require an energetic full-time 

Marketing Director 

4 yean audited accounts available for 
inspection should applicant desire 
equity stake. Present staff have been 
advised. 

Write Box A. 5284. Financial Times, 
10. Cannon Street, £C4P 4BY. 



Vickers, da Costa &Co Ltd 

LONDON-HONG KONG-TOKYO-LUXEMBOURG-NASSAU 

VICKERS, DA COSTA & CO. LTD. are seeking an additional 
specialist analyst for their U.K. Research Department. Although 
other considerations will necessarily influence the final choice; 
we are primarily -interested in attracting applications from 
analysts capable of providing high quality research material. 

The successful applicant is likely to have a good degree; he or 
she may be an above average junior analyst, or possibly a more 
senior person anxious to join one of the City’s larger fi rms of 
stockbrokers. 

Salary will be commensurate with ability and' there are attractive ‘ 
fringe benefits. Applications, which must include a full description 
of educational background and career progress to date, should 
be made to; 

C.G.Grimsey, 

Personnel Manage;, 

VICKERS, DA COSTA & CO. LTD* 

Regis House, 

King William Street, 

London EC4R 9AI£ 





Crown Agents 

BOTSWANA ' 

FINANCE OFFICERS 

The Ministry of Finance and Development Planning has 
vacancies for Finance Officers. They will be involved in 
the management of Donor Aid Programmes. Development 
Fund expenditure,. Individual development projects and 
liaison with officers of the Division of Economic Affairs. 

Candidates should have at least five years experience 
in the fields of budget administration, fiscal planning, or 
financial control in a senior executive or administrative 
capacity. A degree or its equivalent in Public Finance. • 
Economics or Business Administration from a recognized 
University or institute would be an added advantage. 

Salary will be in Che scale of £4290-£S7QQ pa which 
includes an allowance, normally tax free, of £1254-£2298 
pa. A terminal gratuity of 25% of total basic salary is 
also payable. 

Other benefits include free passages, subsidized: - 
accommodation, generous paid leave and education 
allowances. An appointment grant of £300 and a car 
advance of £900 may also be payable. 

The post described is partly financed by Britain's 
programme of aid to the developing countries administered 
by the Ministry of Overseas Development. 

For further particulars you should apply, giving brief 
details of exp_erienee to CROWN AGENTS, M Division, . . 

4 MiHblhfcytoh3tih'SWTF3JD7 quoting-reference ~ ' ’ 

MC/629/FU. 





Investment Analysts 


There are vacancies for two Investment Analysts to join the - 
UK Equity Department of Tbe A irways Pension Scheme. The •’ 
Scheme is responsible for the investment and the admioistxa- .. 
txm. of the pension fond of tbe members of British Airways and 
is situated on the Great West Road, Hounslow. 

The successful applicants will be responsible to the UKEqnity 
Manager for a large and expanding portfolio of Stock Exchange 
securities. The work will involve analysis of companies and 
industries, monitoring information from stockbrokers a nd o th e r '■ 
sources, .company visits, seminars, AGM’s etc, c o nt ri buting to 
policy decisions on portfolio construction and d ea ling in the . 
absence of the Manager. ■ 

Applicants should have experience of research in a comparable 
institution or stockbroker's office and have a good university 
degree in an a pp ropriate subject or pro fessional q uali fic ati on. 
Candidates under 24 years are unlikely to have had sufficient . 
relevant experie n ce. 

The minimum salary will be £4272 pa plus foil large-company 
benefits including membership of The Scheme itself and 
opportunities for concessionary holiday travel worldwide. 

■ Please write giving details of experience and q u a lificat ions 
to: John H Wilson, Group Personnel Services, British 
Airways Terminal, Buckingham Palace Road, London 
SW 2 W 9 SR. 

Airways Pension Scheme 


j -COMMODITY DOCUMENTATION CLERK5 
* Managers S2^500-£4^00 P-J. + - Char- 
nrbooM Appointment*. 01-836 2377. 


ART GALLERIES 


OfttCLL GALLERIES. 40. Albemarle Street. 
-.Ht caaU y. Lonaon. W.1 . GERARD 
T RA5SET.- Hie Painter o> France. Third 
Looaon Exhibition. 14lh to 31st OMotoer. 
Weekdays 10-6. Sats. 10-1. Catalogue* 
®1. P-»- 



.« » 
r* i . « 


fj?A 




NY.S.E.MEMBER FIRM ^ - 

REGISTERED REPRESENTATIVE 

are a well established. Institutionally orientated 
terican Investment Banker. We have an opening 
an experienced Institutional Salesman. The- 
rtion offers interesting opportunities with a basic 
limum remuneration of £10,000. Applications 
uld be sent with: a resume of experience to Box 
281, Financial Times. 10, Cannon Street, London, 
1P4BY. ' . ■ r" ' 


THACKERAY GALLERY. 1 6. Thackeray SU 
KenrtOfilon Sq., W-8. 01-937 S883. 

8E-N L6.VENE until 31 October. 


AUTHROFOS GALLERY. Specialist In 

Ethnic Arts. 65-67 Monmouth Street. 
Upper St- Martin's Lane. W.C.2. O 1 -* 36 
61*2, Europe's finest collection o» New 
Guinea, Pasoan and Eskimo Art. A new 
exhibition. Man.. Wed. 16-3. Ttiurs- Sat. 
10-12 midnight. Sunday 1-7. New EahtCH- 
lloa at SHOM A SCULPTURES. 


COMPANY NOTICES 


HORNE BR OTHERS LIMITED 

NOTICE IS MEREST GIVEN rftat the 
TRANSFER BOOKS ol the Company will 
be chwad from the ISth November to 
30th November. 1975. both daw. inclu- 
sive for the payment el 6 months Interest 
to 30th November. 1975 on the 
Unsecured Loan Slock 1995(2000 and •" 
interim dividend ol 2.45% on the 7% 
Cumulative Preference Shares lor the half 
year to 31«t August. 197S. 

By Order ol the Board. 

R. H. L. BUCKEY. Secretary. 


PROVIDENT LIFE 

ASSOCIATION Of LONDON LIMITED 


“ MONTRES ET BIJOUX." An exhibition 
■of the world's tincst and most original 
■ watches with er.se- winning jewellery 
: -from the International Prlx da Geneve. 
Admrssion free. IO-S Mor-Fri. at Wlo- 
s-Tilth's JtalL Foster Lane. London. E.C.2. 
- wear SL Paul's. Underground i. Until 17th 
October. 


NEW ZEALAND HOUSE. H*vm*rttt. SW1 . 

RUGBY SCULPTURE by Bonar Dunlop. 
' Sept. - 2stb-Oct. 17th. Mo*.-Fn. 9.S. 


ROYAL ACADEMY OF ARTS THE 
- r-.lvATE ROOMS ArJD COLLEC1ED 
-TREASURES- Until 3t Cct. Wk.dys. 10-6. 
'Closed Tuesday. ■ Suns. 2-6. Adm. 50p. 
SWdeota ana. pensioners hail price. 


REHUN' GALLERY BRYAN ORGAN. 

New Paintings. Portrait and Drawings. 
October 7-29. 20. Cork St- London- »-1- 


"A" and "B” ORDINARY SHARES 
NOTICE IS HEREBY GIVEN that the 
Directors have declared an Interim Divi- 
dend for 1975 of 3p per share, payable 
op the 1st January. 1978 upon the “A" 
Ordinary [Voting* anti the “B Ordinary 
(Non-Votlngi Shares of 2So each 11974: 
2.7P>. 

Registered Shareholder* 

The Dividend will be payable to the 
Registered Shareholders whose names 
appear In the Register of Members at tfc? 
close ol business on the 4th December. 
1975. 

Share Warrant* to Bearer 
The coupons to be presented In respect 
of the above Dividend are n u mbered 181. 
They nm' be lodged tar examination at 
Barclays Bank Limited. City Office. 170 
Ftjnchurch Street. London. EXJ. at least 
bve clear days Prior to payment. 

By Order ol ihc Board 
R. A. F. OSTIME. 

Secretary. 

Provident House. 

266 Blshoosgate. 

London. EC2M 4QP. 

15th October. 1975. 


BRIAN KOETSER GALLERY. 36. Ddke 
,5t James's. S.W.1. 01-930 6309. 

EXHIBITION OF FINE DUTCH AND 
FLtiMISK OLD MASTER PAINTINGS 
Ol- THE 1 Bth . AND 17th CENTURIES. 
Unit December. Mon.- fin. 10-5-K3. hats 
TO-1. 


SIOANE STREET GALLERY, -158 _ Sloane 
SL S.W.1 730 3339. HrSt exh.bJilofl at 
gaP.^Jinr eaiiery HENRI PFElf F E B un»H 
Nov- IB. Mon-Fri. -g.30-5-30. 5aL 10-1. 


. - ID HOU5E STUDIO. CATLIN. 
Jhuo petmer of Lotion** street life. 106. 
Kensington Church Street. W B. Tel: 
01-229 B156. Tnb-SaL 10,30-1.00. 

'230-6.00 


PROVIDENT LIFE 

ASSOCIATION OF LONDON LIMITED 

S.SPii tformerty S% gross) emulative 
pyrtarunea Shares of CS each 
NOTICE IS HEREBY GIVEN that the 
Dividend tar t*ie Six months ending 31st 
December. 197S ol 8.7Sp per share, 
without any tax deduction, will be payable 
on 1st January; 3976. 

■ Registered Shareholders 

1 The Dividend will be Durable TO the 
Registered Shareholders vrhOS- names 
'appear in the Register ol Members At 
I m- close of business on the 4th December. 
1975. 

i Share Warrants to Boaror- 

The coupon » be presented In red pert 
ol the above Dividend nr* numbered .183. 
i They must be lodged tar -examination at 
Barclays Bank Untiled. City ORice, 170 
• Fenehurch S?r#«. londqn, E.C 3. at least 
five clear days urfor to tarmenL 
Bv Order of Ifie Beuti. 

R A. F. OSTIME. 

Secret a ry. 

niBiUw l House. 

259 Blshtxjsoate. 


London. EC2M JQP. 
I ISth Ostober. 1975. 


LEGAL NOTICES 


No. 003241 of 1875 

10 aw HIGH COURT OF JUSTICE 
Chancery VHriaim Companies Coon. In 
tbe ' Matter ol WHadDON HALL 
CWHTBY CLUB LIMITED ud in .tbe 
-Milter of The Companies Act. 1918. 

. NOTICE IS HEREBY GIVEN Utat ■ 
Petition for the tvlndinx up of the above- 
named Company by Tbe High Coon of 
Justice was on the 3rd day of October. 
1075. presented to the said Court by 
DISCOUNT CABLE COMPANY LIMITED 
of Lee Hous e (Sib floor i, London Wall, 
London. E.C.5. suppliers of electrical 
merchandise, and that the said Petition 
to directed io be beard before tbe Court 
silting at the Royal Conns of Justice, 
Strand. London, fi’CA 2LL, on tbe 3rd 
day of November. 1975, and any creditor 
or contributory of tbe said Company 
desirous to support or oppose the making 
of an Order on tbe said Petition may 
appear at the time of bearing. In person 
or by his Counsel, for that purpose; and 
* copy of Uie Petition trill be furnished 
by the undersigned io any creditor or 
contributory of the said Company repair- 
ing such copy an payment of the regu- 
lated charge for the same. 

MTCHAEL FREEMAN & CO., 

'Eagle Star House. 

SS. Baker Street. . 

. . London. W1X 1DL. 

Solicitors for ' the -Petitioner. 

NOTE.— Any person who Jot ends to 
appaag on the bearing of tbe said Petition 
most serve on. or send by post to, the 
above-named notice tn writing of bis 
liiiHiba so to do. -The notice mint state 
ibe name and address of the person, or, if 
a Ann," (be name and address of tbe 
firm aid must be signed by the person or 
firm, or bit or their solicitor df any) and 
must be served, or. K posted, must be 
IJR*. id- sufficient tijne to reach 
tbe above-named not later than four 
o'clock In the. afternoon of tbo 3 1st day 
of -October. -1975. 


No. 003242 07 1975 

In the HIGH COURT OF JUSTICE 
t Chancery -'Hlvisiaa » Companies Conn. In 
tbe blatter of BIRDS A HESS LIMITED 
and in the Matter of . The Companies 
Act. 194*. 

NOTICE IS HEREBY GIVEN that 
a Petition for the Winding up of tbe 
above-named Company by tbe High Court 
of Justice was on the Gib day of October. 
1975. presented n> the , said Court by 
THE CO MMIS SIONERS OF CUSTOMS 
AND EXCISE of Ktnrs Beam House, 
39-11, Mark Lane. London, EC3R THE. 
and that the said Petition to directed 
io be ■ beard before tbe Court sitting 
at the Royal Courts of Justice. Strand. 
London. WC2A 2LL. on the lOtb day of 
November. 1975, and any creditor or 
contributory of tbe said Company 
desirous to support or oppose the making 
of an Order on tbe said Petition may 
appear at the time of bearing In person 
or by hjs Counsel for that purpose: and 
a copy of the -Petition wHl be ftimtohod 
by tlte uriderauned to any creditor or 
contributory of tbe caid Company requir- 
ing such copy on payment of tbe 
regulated charge for the same. 

G. KSIKORIAN. 

King’s Beam House, 

39-0. Mark Lane. 

London. EC3R 7HK - 
Solicitor to the_ Petitioner*. 

NOTE.— Any person' who Intends to 
appear on -the beating of tbe said Petition 
muM servo'op, or send by post to. tbe 
above-named notice In writing of bis 
intention so to do. The notice must 
state tbe same and address of the 
person, or. tf a firm, the name and 
address of .the firm, and moo be signed 
by the person or firm, or his or their 
Solicitor fif.' aay); and most be served 
or, tf posted, most be sent by non 
In sufficient.- time to reach the above- 
named not laier than fonr o'clock in -tbe 
afternoon of (Be 7tb day of November. 
1075. 


No. 6032(3 of 1975 

In .tbe HIGH ' COURT OF JUSTICE 
Chancery Dhdfion Companies Court. In 
the Mailer of P. J. MORAN (PLASTER- 
ING CONTRACTORS) LIMITED and in 
the Mailer of The Companies Act, 1943. 

NOTICE IS : HEREBY GIVEN, that 
Pemiou lor tbe Winding op of tbe 
above-nomad Company by tbe High Coon 
of Justice wag oo the 6th day of October 
1975. presented to tbe said Coart by 
THE COMMISSIONERS OP CUSTOMS 
AND EXCISE of Kind’s Beam House, 
39-41, Mark MLanc, London. EC3R THE. 
and that the said Petition to directed 
to be beard "before tbe Court sitting 
at the Royal Court* of Justice. Strand. 
London. WCtA SLL, on tbe 1Mb day or 
November. 19T5. and any creditor or 
contributory o f tbe said Company 
desirous to support or oppose tbe making 
of an Ordnr pa the said Petition may 
appear at the time of hearing in person 
or by his Counsel for that purpose: and 
a ropy of the Petition uoD be furnished 
by the undersigned to any creditor or 
contributory of the said Company requir* 
uir such copy on payment at the 
regulated charge for the same. 

G. KRJKORIAN,' . 

Kin Or Seam Hppsn, - 

39-41. Mark Lane. 

London. ECSR THE.' 

SoIlcUoc TO tbe Petitioner*. 

NOTE.— Aibr , Person who Intends to 
appear on tbe bearing of tbe said Petition 
must serve Igj. or send by post to. the 
above-named ^notice ip writing of his 
intention so to do. The notice must 
state the name and address of the 
person.' or. if a firm, the name and 
address of tbp. firm, and most be sinned 
hy the person or firm, or bis or their 
Solid lor (If any), and must be served 
or, if posted^'- must be sent by post 
in puffidciit time : to reach the above- 
named noi later; than four o'clock In the 
afternoon of ibq Tib day of November, 
1975. - - 


No- 063244 of 1975 

In tbe HIGH COURT OF JUSTICE 
Chancery Division Companies Court. In 
the Matter of WALL CO A TINGS 
t SOUTHERN) .LIMITED and in the 
Manor of Tbe Companies Act. 1948. 

NOTICE IS HEREBY GIVEN (bat 
a Petition for the Winding np of the 
above-named Company by I hr High Com! 
or justice was on tbe 6th day of October, 
1975. presented to tbe said Court by 
THE COMMISSIONERS OF CUSTOMS 
AND EXCISE of King's Beam Haase. 
38-41. Marti Lane. London. EC3R THE. 
and that tbe said Petition is directed 
io he beard before the Conn shting 
at the Royal Courts of Justice. Strand. 
London. WC2A 2LL. on tbe lOih day of 
November, 1975. and any creditor or 
contributory of the said Company 
desirous io support or oppose tbe making 
of an Order on tbe said Petition may 
appear at the time or hearing in person 
or by bis Counsel for that purpose; and 
a copy t>f tbe Petition vDI be famished 
by tbo undersigned tn any creditor nr 
contributory of the said Company requir- 
ing such copy on payment a t tbe 
regulated charge for tbe same, 

G. KRIKORIAN, 

King’s Beam House. - . 

39-41. Mark Lane. 

Loudon. ECSR THE. 

- . Solicitors io tbo Petitioners. 

NOTE.— Any person who intends to 
appear on ibe bearing of tbe said Petition 
most serve on, or lead by post to, the 
above-named notice In writing of bis 
Intention so to do. The notice must 
stale the name and address of the 
Person, or, if a firm, the name and 
address of ibe firm, and most be signed 
by tbe person or .firm, or his or their 
Solicitor <if any), and must be served 
or, IS posted, must be sen! by post 
in sufficient Ume to reach tbe above- 
named not later than four o'clock In tbe 
afternoon ol the 7th day of November. 
1975. 


No. 003245 at 1975 

111 tire HIGH -COURT OF JUSTICE 
Chancery Division Companies Court . - In 
tbe Matter of VIEDALE LIMITED and 
in tbe Matter of Tbs Companies Act. 
tats. 

NOTICE IS HEREBY GIVEN that 
a Petition for tbe Winding up of ibe 
above-named Company by the High Court 
of Justice was on tbe Bib day of October, 
1975. presented to tbe said Court by 
THE COMMISSIONERS OF CUSTOMS 
AND EXCISE .of King's Beam House, 
39-41, Mark Lane. London. ECSR 70E. 
aod that tbe said Petition is directed 
tn be beard before tbe Court sitting 
at tbe Royal Courts of Justice. Strand. 
London. WC2A 2LL. on the 10th day of 
November, 1975, and any creditor or 
contributory of the said Company 
desirous JO support or oppose the making 
or an Order on the said Petition may 
appear at the time of hearing in person 
or by bis Counsel for that purpose; and 
a copy of the Petition win be furnished 
by the undersigned to any creditor or 
eontribnfary of the said Company requir- 
ing such copy on payment of the 
regulated charge for the same. 

G. KRIKORIAN. 

King's Beam Bouse. 

39-41. Maik La ne. 

London. ECSR 7HE. 

Solicitor to the Petitioners. 

NOTE.— Any Person who intends to 
appear on the bearing of the said Petition 
must serve on, or send by Post to, tbe 
above-named notice in writing of his 
Intention ao to do. The notice mum 
stale the name and address of - tire 
person, or, if a firm, the name and 
address of tbe firm, and must be signed 
by the person or firm, or his or their 
Solicitor tlf any), and must be served 
or. If posted, must Ire sent hy post 
tn sufficient time to reach lire above- 
named not later titan four o'clock In. the 
afternoon . of the Tib day . of November, 
1975. 


• No. 081279 of 1975 

In the HIGH COURT OP JUSTICE 
Chancery Division Companies Court. In 
the Matter of DRIVE HEATH LIMITED 
and Io the Matter of Tbe Companies 
Act. 194R. 

NOTICE IS HEREBY GIVEN that 
a Petition for the Winding op of tbe 
above-named Company by (be Wpb Coon 
of Justice was oo tire 7ib day of October. 
1975, presented to l he said Court by 
GRAHAM HOW A CO. (INSURANCE 
BROKERS) LIMITED, Windsor House, 
lire Green, Esher, Surrey, and that 
(be said Petition to directed to 
be beard before tire Coon sitting 
at tbe Royal Coons of Janice. Strand. 
London. WC2A ILL. on ibe lOih day el 
November. 1975. and any creditor or 
ronU'Tbufory of the said Company 
desirous io support or oppose tbe making 
or an Order on tbe said Petition may 
appear at tbe tlnio of bearing hi person 
or by bis Counsel far that purpose; and 
a copy Of the Petition will be furnished 
by tbe undersigned to any creditor or 
contributory of (be said Company requir- 
ing such copy an payment of' tire 
regtdatert charge for the same. 

MURRAY MACLEAN ft CO.. 

75. Surtuion Road. 

Ki ngston-upon-Tb ames. 

Surrey. KTl 2AF. 

Solicitors for the Petitioner. • 

NOTE.— Any person who Intends to 
appear on (he bearing of tire said Petition 
mart serve ’on. or send by dost to. the 
above-named notice in writing of his 
intention so to do. The notice must 
stall’ tbe name and address' of the 
person, or. U a firm, ibe name ' and 
address of tbe firm, and must be signed 
by tbe person or firm, or hta or tbeto- 
SoUcJfcr ilf any', and must be served 
or. If posted, must be wit by post 
in sufficient time to reach rhe above- 
named not later tiwn four o'clock Io Ibe 
afternoon of tbe 7tb day Of November. 
1975. 


CORPORATION 

LOANS 


PETERBOROUGH 

GfT¥ B0HD5 

MIN. £1 .000—2 yn. 12 % 

MIN. fl.ohfr.13.5 yre. 12 Wo 
City Treasurer, Town Hall, 
Peterborough PEI 1HQ. 

Tel. 0733 63)41 Ext. 101. 


TAFF ELY . 
BOROUGH COUNCIL 
BONDS 
4—7 YEARS 


Min. £1.000 


Min: £5.000 


12 %% 

12 %% 


Borough Treasurer Council Office*.' 
* Danygraig,' Llantrnant . 

Hid Glamorgan 
Telr (04437 223313 £«. 4 - 
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CONTRACTS AND TENDERS 


REPUBLIQUE ALGERIENNE 
DEMOGRATIQUE ET POPULATE 

Ministere die Llndustrie et de L’Energie 

Societe Nationale d’Etudes, de Gestion, 
de Realisation et d’Exploitation 
IndustrieZle 

S.N.E.R.L 

S:N.E.R.I., on behalf ; of SONATRACH, is launching 
an international tender for the entire conception 
and construction of three manufacturing units for 
“technical articles and parts in rubber.” 

— Unit I : blending — -roving 

— Unit EE : blending — calendering — 

manufacturing 

— Unit m blending — moulding 

The specification documents may be obtained from: 

1. S.N.E.R.I. — Direction des Etudes Eeonomiques 
50 rue Khelifa Boukhalfa — ALGIERS — Algeria. 

2. SONATRAGH representatives in the following 
countries: ^ r . 

105 avenue Raymond Poincard, 
Paris 16e 

Maria Theresia Strasse 6, 
Munich SO 

19 Via Victor Plzanl, Milan TP. 
5419, “R" Street NW, 

■ “Washington, D.C. 

Gr. Via Carlos m 84, Torre sur 
Edificio Trade 7°, Barcelona. 


-r- FRANCE: • 

— GERMANY, 

— ITALY- ■ 

— U.SJL ; 

— SPAIN .' •• 


Tenders should be sent to S.N.E R.I. Direction 
G£n£rale, .50 rue Khelifa Boukhalfa, ALGIERS, in a 
double sealed envelope, marked on the outside: 

Appel d’offres international projets 
International tender projects 
“ Technical articles and parts in rubber ” 

NE PAS 0UVRIR 
NOT TO BE OPENED 

Tenders should be sent within the five (51 months 
following the publication of this announcement. 


REPUBLIQUE ALGERIENNE 
DEMOCRATIQUE ET POPULATE 

Ministere de Flndustrie et de FEnergie 

Societe Nationale de Constructions 
Metalliqnes 

SN. METAL . 

Call for Tenders • ■ 

An international call for Tenders has been launched for the 
supply of equipment for tbe Reliaane plant. 

This equipment will comprise several lots: 

Lot No. 1A: oxygen-cutting 
Lot No. IB; welding 
Lot No. 3 A: bending and folding of plates 
Lot No. 3B: cutting and shearing of plates and sections 
Lot No. 5 : machines for cutting, flanging and fastening 

thin sheets 

Lot No. .6 :. bending-machines for sections and tubes 
■Lot No. -7 . machine-tools -for general engineering 

Lot No. S laboratory for destructive and non-destructive 
testing 

Lot No. 9 : stabilisation. furnace 
Lot No. 10 : miscellaneous tools' 

Lot No, 11 : handling 

Technical documents may be consulted at and obtained from 
the following address: 

S.N. METAL Direction Ddveloppement 

Kekzane Projects 

Route de Meftah 

Oued Smar 

AL GIER S (Algeria) 

on payment of Dinars 50 per lot and Dinars 50 for the speci- 
fication folder. 

Tenders should be sent within 60 days of the publication of 
this announcemenu 

Tenderers remain bound for 90 days after the date limit fixed 
for receiving tenders. 

Tenders ' should be sent in a double sealed envelope, the out- 
side envelope, with ho distinctive ‘sign or appearance, marked: 
Appel d’Offres International 
Foumi tores d’Oquipement 
NE PAS OUVRIR 
NOT TO BE OPENED ■ 
to the following address: 

S.N-. METAL Direction Ddveloppement 
Projets Relizane 
BJ». 25 

EL HARRACH. Algeria 


United Arab Emirates Development Ban] 
INVITATION TO TENDER 
A.™™ 0 msH MEAL factories 
• ANNOUNCEMENT OF EXTENDED TENDERING 
TIME 

• Tender Bid 

Item ? ~ S3S an J Structural Work 4JL75 

tSS ?i”’S' OCesS ^ 1 ? I nt 4.11.75 15.12.75 

“ em 3.1 — Steam Boilers 1210 75 "^1174 

eS 3 tt te T w Tu [ bines sits 

item 3.3— Steel Works 1210 75 isiotr 

'H em t —Six: Fishing Vessels 12.10.75 ■' 23.1175 

ItemEi —Management Contract 4.11.75 15 15 75 

. .Jhe Tender Document will be delivered only on recein 
of the. .unrefundable deposits: * e,p 

ma * D * tem 3,000 Dirhams or equivalent, 
subcontract item 1,000 Dirhams or equivalenL 

cent rif be accompanied, by a bank guarantee of 5 pe: 

cent, of the value of the offer valid for 90 days v 

interested parties to contact: 

ILA^. Development Bank, Abn Dhabi, p.o. Box 2449, 
Zaabi Building, Airport Road, 
or: 

Norconsnlt A/S, P.O. Box 9 , 1322 Hovik, Norway. 


LONDON HOUSES 
AND FLATS 


FOR SALE BY AUCTION 

(union previously soldi 

70 BSWORTHY RSJ. 
ST. I0HHS WOOD 

DETACHED DOUBLE 
FRONTED RESIDENCE SET 
IN QUIET SECLUDED 
GARDENS WITH 
l«r DRIVE IN 

8 bedrooms, 4 bathrooms, 3 
reception, kitchen. - breakfast 
room, laundry, separate Entrance 
Lodge, 2 bedrooms, reception 
Kitchen, bathroom, over 3-car 
garage. 

Leas* 54 years £250 P-a- 

BLAKE & CO., 

4, Albany Court Yard. Piccadilly, 
London W.L 
;-TeL 434 1273 (5 lines) 


CLASSIFIED 

ADVERTISING 

RATES 


Appointments 

Industrial and Business 

Property £9.00 

Residential Property ... £9.00 
Business Opportunities £11.00 

Educational £9.00 

Motors £9.00 

Hotels and Travel £9.00 

The minimum depth' of dis- 
play advertisements and of 
boxed classified advertise- 
ments is: Three single column 
centimetres. 

Larger advertisements are 
only accepted in multiples of 
whole centimetres. 

Premium positions available 
— rates on request Write 
to: Classified Advertisement 
Department Financial Times, 
10, Cannon Street, EC4P 4FY. 


/ 
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Jiff at theta secun^es having been told, this sd rertl xm mt appears as a matter of record only. 


Independent department stores should gain 

merger of two major trade associations. Elinor Geo^tomreppfts 4 ) 

■ . .»* 


$60,000,000 


Morton-Norwich Products, Inc, 


A first step tows 
the customer 


S e h Ili 

-urb ! 


J " J! .K 
"r . <f- 

-r’-vi. . 


9%% Sinking Fund Debentures due October 1, 2000 


Goldman, Sachs & Co# 


Ths First Boston Corporation Merrill Lynch, Pierce, Fenner & Smith Salomon Brothers 

Incorporated 

Drexel Burnham & Co. Halsey, Stuart & Co. Inc. Horablower & Weeks-HemphilI,,Noyes 

Incorporated AfcilUte of Bacbe & Co. Incorporated Incorporated 

E.F. Hutton & Company Inc. Kidder, Peabody & Co. Kuhn,Loeb&Co. LazardFreres&Co. 

Incotporated 

Lehman Brothers Paine, Webber, Jackson & Curtis Reynolds Securities Inc. 

Incorporated Incorporated 

Smith, Barney & Co. Wertheim & Co., Inc. White, Weld & Co. Dean Witter & Co. 

Incorporated' .... Incorporated Incorporated 

Bear, Stearns & Co. L. F. Rothschild & Co. Shearson Hayden Stone Inc. 


Shields Model Roland Securities 

Inc or porated 

F. Eherstadt & Co., Inc. 


Weeden & Co. 

Incorporated 

Harris, Upham & Co. 


Advest Co. 


THE MERGER OF Associated 
Department Stores and the 
Independent Stores Association, 
announced to-day, represents a 
major bid to strengthen a sec- 
tor of retailing currently suffer- 
ing even more than most: the 
independent department store. 
The combined organisation, to 
be known as Associated 
Independent Stores, could, if 
all goes to plan in an industry 
where even the best laid plans 
have been ' known to come 
unstuck (there hare been 
two previous merger attempts! 
give the independents buying 
muscle. to rival that of any of 
the' major publicly quoted 
groups. 

Hut. as the former John Lewis 
director who acted as marriage 
guidance counsellor m Uie pro- 
ceedings. Mr. George Walton, 
says: **.To work, it will need 
total commitment and a lot of 
flexibility on both sides. Co- 
operation isn’t always easy when 
you are proud of your indepen- 
dence.” 

Associated Department Stores, 
is a retailer-owned co-operative 
group of around 100 small to 
medium - sized independent 
stores with roots going back to 
the formation of the British 



while ■ IDS members do i 
business through only 13 srt 
ADS represent nearly 100 sf 
Traditionally the two ass 
tions have tended to be s< 

: what_ jealous of each • oU 
activities and regarded l 
own approach to co-operatic ■■ 
the right one— hence the 
previous -attempts - to m ■ 
which failed. But now. t ' 
seems to be the will to-.i 
a go of it, though two .s 
have, resigned- after votin 
favour ' of the merger. ! 
George, Walton, acting as a . 
formal advisor , to the two !; 
datums, seems to have. . 
vinced the two Boards that - 
by such co-operation will . 
be able to achieve anything ■ 
Ibe success of either: the' E • 
^group, Hobo-Faam, or Jtoisq : 
also has the -support of : 

• Riches oh. behalf of ADS 
Major General Norman Wht 
director of IDS.. Mr.’ . 
Sheward has been brpugl 
from Debenbams as them . 
ing director elect for tin ' 
larged group when Mr. S : 
retires - next year. 




■-ft,-*' 


Incorporated 


Piper, Jaffray & Hopwood 

Incorporated . * 


group of around 100 small to Major-General Normanfftfheeler, director of the Independent ' ’ # 

medium - sized independent Stores Association : the amalgamation is supported by him f^gjjrfol ^ -p 

stores with roots going back to and by Mr. Maurice Biches, managing director of Associated - r ;. > »»* 

the formation of the British Department Stores. However, merely bringin 

Merchandising Club in 1927. long-term it could do much to a successful department ’ store two associations together 

The rather more youthful In- improve both prices and con- has traditionally been that it be little more than a cos ^ . 

dependent Stores Association tanuil 7 of supplies. More offers its customers practically achievement unless all... i* 

has 15 rather larger stores as ; — .„*i r --4,.-. i* m-rvthina thev coiild want— members are. prepared to 




Thomson & McKinnon Auchincloss Kohhneyer Lie. 


Wood, Strnthers & Winthrop Inc. 


members. 


importantly, perhaps, it may everything they could want— memoers i^e^prepmeu w 
prevent some shops from clos- apart from food— under one the ‘ 


October, 197 5 


Own names 


Members’ shops, which in- 
clude such well known stores 


prevent some shops from clos- apart rrora ioou— unuer one ^ 

ing. as they would otherwise roof accompanied by personal ^r£ 

hate been forced to by com- service. This per*m* service. 

Detitive pressures of course, is expensive, and the that the new association - 

P uk Jn SvT a iota turn- Provision ot . wide rnn Be of represent makers noth « 

ever of «onnd £200m.-^ ffenfe items hes * .gS^SSb-' 


Di 

ba 



as Bentalls in the South of Eng- JJJ* lower ttanttSt carrying a limited number of little unless those from ID 

land. Beales of Bournemouth, ? S m ^“f Fr ^ r i S {S each. “ Out of stock " is the all- prepared to buy tnpre of 
Joplings of Sunderland and Elys ® ^ th^hi too-familiar refrain in depart- merchandise centrally. (Al 

of Wimbledon, win continue meat stores, particularly. in the sent only about 5 per car 

trading under their own names. Present climate of high interest DOS members turnoye . 

In the short-term the merger represen ts so me ^ per cenu Thys department stores bought through the- u 

will make little difference to nf total store turn- ^ genera u y ma tch either lion.) Even with m the. old... 

customers of these and the 0V T. , “ andSehcer" depthof membership There is a he, 


other shops involved. In the Sk or the prices that it and increase ******** oi 

°.“ nr P “h!7 JSf the other multiples are able to buying if real dividends of 

(example of what such , co- _ C ia are to be reaped. 


example of what such co- ‘ thr0U o h b i« orders and are to be reaped. . v 

operation has done for inde- ®“® r n . “ h ad “ g Members of Hobo-Fawn- 

pendent stores in both, -;the j thig situation, there would between 50 to 

grocer}- market in Bntamand. l0 be obvious advantages their stock - thro^.. 

more particularly, the doling b gained frpm co-operation organisation and the group- , 

and textile retad trade m West amonJ! independents and the a hard line, with retril^rs u 

Gennany and Hoi land. - In Associated Department Stores fall much below the 50 per-. ; . . 

Holland, for example, «*cb ^ tbe independent Stores figure- 

retailer-owned ctMiperahves Association ^ ave been increas- Mr. Sheward estimates .. 

account for around a third of ing ^ e!e &j ent 0 f co-operation some 70 per cenL. of the • 


the textile trade and are viewed j n recent vears. 


stocked by the member 


as very serious competitors by The lw ' D associations have common to alf of tiiem. Hi .. -r^. 

the multiples such as C and A. traditionally played very dif- one of the tasks of AsSpij:, _ 

On the negative side there f eren t roles. The Independent Independent Stores as nffic . . . ■ • * 

was both the general economic stores Association formed in ing the buying power oL . . . t i 

climate and. more specifically. 1943 ,- has concentrated on an ex- common factor mdrclfc. - 

the .trouble§jJe^rtraept^ stSESS. change pf ^tatistU^-infoon^tioa J yhile r aLljhfi..w°c 
have seen over the last 20 years. among its members. Given the up a strong brand Wntt 

fn 1950. they accounted for 9.4 independent nature of the bnsi- Czarina possibly by • JHKQQ Ty MARK 

per cent of total retail sales messes involved, the frankness advertising in the long-tB*™ * 

through non-food shops. By of the information has been re- do this successfully .'r 

1971. the figure was down to 8.5 markable: weekly sales figures involve breaking bulk o_rtt L « 

per cent., and since then has 0 f each member store are cir- a central warehouse^ In '• 
slipped slightly more to 8.4 per cn i a ted within the Association this could mean a subsf- . 

cent. Meanwhile, the multiples giving the members tte kirid of investment in warehp^ 

like Marks and Spencer and U p4o^date^ trading information facilities. (A pilot schen- - 

British Home Stores have in- normally, associated ' with the breaking bulk is .to be _ ; 
creased their share of the market John Lewis Partnership. shortly, while the existing - ‘ ' 3 . _• 

from just over 24 per cent, in , of eight selectors is to t - 

1950 to 37.6 per cent, in 1974. HI||k UlIYlIlS? creased to around 15.) - ■ » 

The results of some of the • ' Equally, tf AIS is rear" 

publicly quoted department Associated Department Stores, maximise its buyer powi : 
stores groups, like Debenhams on the other hand, has concen- will have to -increase the • 

have indicated the problems trated.its resources on a gradual portion of merchandise;’ ; - . . _ ‘ 

suffered by the sector. For development . of bulk buying, js not only bought central* v r! 

many of the independents, the After its leisurely beginnings as also paid for centrally. K . ■ -‘ <5 ^ 

difficulties have been worse. a luncheon 'dub in 1927, it same time, if it is to leam ‘ 

became a limited company in the Continental example. iJ ‘:.^ rt 

Enroll mhpfl 1951 under 1116 Jtatue u f Asso- well have to assume tbe^ •• :-t > 

iiutwiiuiutu ciated Deoartment Stores. As nr 9 mannODTTlAnt ronSlu 


Ouuuiuucu ciated Department . Stores. . As 0 f -a management consul 

Some have been picked off hv now . ^ ch store owned for its members. All thisV- ' 

the major groups: the House of one sha { e ^ 5 on l p i5 Y md W)St money to setup,.'p-. 

Fraser bought Dingles of Ply- &ny profits “ ade by L A ? S were ticularly if AIS went in^' ISfc H JY 
mouth, for example, while P lQ U8 hed ha?k into the . business puterisation to anything :-^r~ 
others have succumbed to the or distributed to members. - same extent as the- "i 1 -'*: ;; 
temptations of the property ^ be . point for ADS operation. . . . 

market and closed down, came in 1965- when its managing One way of funding. sfic' 
Membership of Associated o jrec tor, -Mr.- Maurice Riches, expansion would be for. 

Department Stores, however. was invited to meet the repre- Association to act as --us. s :: 

has grown over the years and sentauve of a Gennan associa- ggjgj- Thus it could • 




for r; 


in general the turnover per tion of independent stores. Mr. 


Remember those swift gallons after work? Remember getting tanked up 
for the weekend ? And those long, long evenings -arguing with mechanics 
whether the faults really in the ran belt /. . 

Iris all changed now. 

A 133 mph BMW means 26.mpg-but not downhill, backed by a stiff wind, 
with seats, instruments aiid accessories ripped out Itmeans26rapg at 70 mph 
under normal motoring conditions . . .you, your BMW, and a road. 

A 33 mpg BMW means 117 mph- and a healthy disdain for free trading 
stamps, free medals, free glasses, topless attendants and all the other petrol 
pump paraphernalia. 

All BMWs mean you can concentrate on what you’re best at 

Driving. 

And not replacing points, plugs, pistons-or petrol. 

They 9 !! miss you at the local all right 

B.ut will you miss them? 


Tlw EMM miAftnm a range that state H&299. Pricecorracl atOme of gOffigtD press. PncendudsartaxandWat8K. 



shop has kept ahead of inflation. Riches was so impressed by not on iy.. <iut' of 

But although their sales have Sw subscriptions hut 

kept pace with inflation, the entire committee, of ADS ^ pr hnr nimli ^Tfntii' 11 
members have failed to keep went to. Germany to look more sa j ing For ^ 
up .with the expansion of the closely at the operation.- Two gver Mr Sheward j 5 a t "-d . 

retail market as a whole or to >' ears latar - Association t0 stresj . that ^ bas n0 : ^ „ ; 

exploit the potential of growth began to-. develop, the idea -of t T its rtiembetarhy'? n--J 
markets like home freezers or bulk buying with -^nal sub- H ob ^pe operatipo^^ ‘ ' v 

the more dangerous areas of senptions based on- total turn- 7 P ^ “ i - 

high fashion. The tendency over of the member shops* • . . ' 'Zf ' ■* 

among many department stores Now ADS; members buy about I nfll VlnlialltV " :! '- 
u n til recently has been to see 35 P er cent - of their - raer- . ^ u 

the competition in terms of the chandise through . the. central There are, he stiesseS;-J • . 
nearest department store. Only baying organisation with pene- virtues in independence, sfl ' >. ! 
now is it recognised that the tration going as high as 60 per has no desire to encrt^c?.-.r>; * 
more worrying competitor may cent in. some fields.. The- Asso-' the individuality* of 1 

well be the local branch of elation has a team : of~ eight Member stores. -he feels.- sl\ ^l 
Marks and Spencer, or Currys, buyers and offices in .London always select at least' ~2Q> ^ 

The range of goods covered by where buyers from the member cent, of their merchandise ■' 
many department stores to-day stores can select merchandise, dependency to maintain • 
is little different from that AD&' also- has accounts with individuality. Such merchar "* 
carried 20 years ago. Such about 160 ; suppliers who are he describes as “ creain fiV. 
conservatism may be welcomed direct, though most of the .as opposed to. the bread 
by long-established customers, merchandise bought centrally is . butter lines . . which 
but it has done little to win still. invoiced to -the individual Sought more advantagfl^^L a 
back sales from either the stores.. Over the years, the through AIS. 
multiples or specialist operators association has also developed His first job. he says; i 
who have made inroads into Its own^briuui -of merdiahdise build up confidence a^,. 
some of the department stores' — Czarina— which accounts for members by making avail 1 ■ 
traditional territory, such as about 15 per cent of the goods merchandise of compai 
carpets and audio equipment, bought centrally. ‘ value- to that sold 

Moreover, department stores, In terms of size of member tiples. If nothing, else. -Jh 
often weighed down by cumber- store, the two associations are hoped, it will ' mean ...LnaCffl FI | 


some and expensive premises, also very different. Both have phrase “ out of stock ” ^ 
have been faced with another members, -with ;a total. turaovgr less frequently through Brill j* 


dilemma. The whole concept of of - /approaching' • £100m^ but department . stores. 





RETAIL SALES: NON-FOOD SHOPS 


FOR T>€ JOY OF MOTORING 


Sales (£m.) 
of trade (%) 

Safes (£m.) 
of trade {%) 
Sales (£m_) 
of trade (%) 
Sales (£m.) 
of trade (%) 
Increases 
1*73 (%) . 


total 

2,763 “ 


Multipl es' . 

in c : 
24-2 . . . 


Independent 

4QJ.' 


l&T 

3ib 


2,543.; 
. S\J. 
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■Co-operative Department 
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FARMING AND R AW MATERIALS 






Green £ devaluation may 
halt livestock cutback 



MirfaWiw- 


import curb jpeslOCK CUtDaCK 

. By Robin Reeves . - BY PETBt BUlLHf 

BRUSSELS, Oct 15. '.s*'. -\rZt,. 

EUROPEAN Commission Is ?4©H£ I>ETAXLE^> j^idy- fes ter- about 25 per. cent, to 37.04p a hope that the Community's milk 
- fcely to ask southern he misp here tiaj'of the 5 B p«r, ceoi..MevaIua- gallon.- The effective guarantee year might ‘start from February 
pple exporters to- apply a tToir'bf :t&q . "jgrtmt A^oana over the next she- winter months I (as happened this year), thus 

. voluntary ” cutback In their brought a slight, b ut sig mficant, will be 40.02p a gallon. justifying such a move by the 

. klpments to the EEC this season dunje In tonetfvfflwwKist 1L The Government says .this is Board, 
ecause of a bumper Common The .devnlaatidn . was"ag«ad by I4p a gallon higher than the Vn ,* 

farket crop. V EEC Farm Ministers opTneaday. price being paid ii. September ' 


Soviet crop 

rumour 

dismissed 

MOSCOW. Oct 15. 
WESTERN - AGRICULTURAL 
experts here dismissed reports 
in Tokyo that this year’s 
drought-damaged Soviet grain 
harvest may fall to , a 10 -year 
low of 140m. tonnes, reports 
Heater. 


EAST EUROPEAN AGRICULTURE 


Enormous potential 

for expansion 

BY DAVID RICHARDSON RECENTLY IN ROMANIA 


£3E?J * a bumper Common -SHiHSSi 'iSfi5l&£i£f Jif “kSS” 1 . -Wgher. than the No Government announcement The -tti. Agriculture Depart- THE POTENTIAL to expand year, and most of that falls in „ 

kjfe* ^ rop .* . • EpU FsEm SOsirterg op2iM#aay. pnee being paid ^September been made vet about the mane- -.basing its conclusions od Romanian agriculture is enor- early spring and late autumn, of 2^2000 sows producing 30.000 

**2?. ** - Sr Henry. Plumb,' National while the NFU prefers price chances that satellite Photographs, reports mous and targets in President But temperatures are almost at fat pigs per year employ about 

Q^dally being forecast at &Sm. Farmers'.- Union, ^.president, to describe it as a nee of nearly j, nec-i-ru from Janus rv from teams that travelled the Ceausescu's latest five-year plan Mediterranean levels and. given 100 people, an average of 300 

Times, but the~flgnnr « widely repeated that the increase in the 4-5p a gallon on the winter price, - b . ^ NFU estimates thVt Russian grain lands and recognise the fact Overall, pro- enough moisture, growth is pigs sold per year per person 
in&idered to be veryconserva- milk prodiicers’price.was not compared withlast yHhter. theoricecQuldEnun hTri 40 evidence from the Soviet Press, Auction is planned to increase fantastic. employed. A comparative 

ft .{a ^thought m some- enough’ .ftr ; :ifco6e -IwffP. .had tV ™ ere » WJto-douH however. JJ e Pnce cou d go^p bySlM. week predicted a final by about 35 per cent by T0SO ^ ^ patticulai ^ tme of &r this country would be 

“ ■ ■■ ; SJS^fUP’S!!! 1 ! 2m *5 devaluation cSSge^S reflected total of around 170m. tonnes, and within that figure some crop! ifi. T ftSSS»tf Alfalfa b «w«n 1.500 and 2,000 pigs sold 

1 J*™ fully, with TfurflS Tein ^ h 5 TCSt ,s lo *. but nothing individual products such as which provides the basic green *** man - 

! ttfiZ tefdiSteffa bS^' February. seen » P«> m Pt a broiler chickens are expected to fodder in many of the large it is reckoned that 42 per cent 

. ' The NFTLtretimates that about Altogether the industry should fSiinates 1 " r 1^ enl ex ?ff d , by 80 per cent * ... . ^ units. Several cute of crop of Romania’s population Is 

’ 25 Per cent* oftS country's benefit from an extra £lS-fl25m. E?™ _ ! V V he, *? e f •“*** JSF**!! - 1 ?? F* P°sfible and, as well currently employed in agricul- 


Similarly pig units consisting 


5Uld be even higher than the supplies.. However, he urged «other £30m. over a -full year a SS in *Tbe harTOSt *• low. but nothing 

4m. tonnes harvested two years farmers to -hold bn this winter after deducting the extra cost on Z? a turrner rise in ^ been seen to prompt a 

fo. though still below the poMlily better things, their feedingstuffs ms.' Febmary. gja ge i n our most reint 

5 record harvest of 7.7m. tonnes, next year when the milk price The NFU estimates that about Altogether the industry should etretinates,” the experts said 
old store stocks are bound to goes up by aL least 2fp * gallon, U Per cent, of the country's benefit from an extra £200-£125m ^ only definite result! Siown 
• vst weU Into next year. virtually automatically under the mi'k producers are facing serious because of the green pound" B0 far. for the bread-basket 

The pressure for “voluntary” EEC transition arrangements. difficulties. They are; mainly decision. But after taking off Ukrainian lands, also appear 
- straint In southern hemisphere - :^J ‘ — ; • ■„ .. those who are expanding and the extra cost of ammaj feeding to rule out a harvest as low 

stiveries- is coming from the There was no questiop or tlm have borrowed a. lot o£ capital at stuffs, the net effect on a full as I40m. tonnes 
utch Government. The Dutch fatxemp tmrg price pqxXrsb lead- high co6t or have bought . expen- year will probably- be closer to Our Commodities Staff writes: 
• orelgn .Minister raised the i^rto-expaaston rooa sive land. They needed some cSOm. , Rumours 0 n the Chicago grain 

itter af this week’s Council of pnwMtio^ h^e s^ cot^ extra aid. such as Government Other intervention price markets on Tuesday night that 

- ^cultural Ministers and -the :cerns sis is the stopping or the assisted credit,- Sir Henry Plumb changes include a rise from a lifting of the ban on grain 

.... qmnussion promised to examine ■ / r b0 P* , taiS T Z 0 ** 5 *??? suggested. - : . £433^7 a ton, to £51332, on exports to the Soviet Union 

ie situation. It agreed io report v”g “ Another suggestion- for hoping October 27 for skim milk powder; wasimminent.following agree- 

ick to the next Council meeting. wm, t o spme atenc prevent or milk producers is payment by from £49.87 a ton. to £52.94. on meat on a long-term sales pact. 
The main southern hemisphere wowtiowi toe Slaughter of oreea- the Milk Marketing Board .of the barley in December; and a rise were not confirmed yesterday, 
jple exporters are Anstralia, mg. Stwdt .There. JS ^uie sugnt extra money following this 0 f £S-£3fiO a ton on wheat from It is believed that the pact is 
oath Africa, -Argentina and New tearretion-th atit may be stowing we ek’s “green pound** deyalua- July l next year. still being held up bv disagree- 

ealand who are all already wwn; he saim : . - . tion over the next three months, rf[ffow , nf treatment fnr merit on a separate, but linked, 

; iffering from the Community’s Both .. .Government and -f>r o- instead of over six., lifting the b and wheat ' is^ likeiv rn Soviet oil deal with the VS. 

[■\ j-month long ban on beef ducers agreed yesterday the price by nearly 4p a gallon cause considerable confusicm and Meanwhile, reports _ that the 


*aports. - 

Decline in 
North Indian 
tea output 

. b Our Own Correspondent 
• ' - CALCUTTA, OCL 15. 
ORTH INDIA produced 
-3.07m. kilos of tea this year in 
e period up to the end of 
ugust, compared with 226.78m. 
.the corresponding period last 
- !», according to an Indian Tea 
ssociation source. 


latest change In the "green instead of L97p. As the EEC th n J nMl p £cinc 

pound” will raise the «erage Commission is boomg to publish differentials between the rwn 
guaranteed milk price. i(tr toe its annual farm price review pro- g^as 2-ondon ti-ade sources 
whole 1975-76 milk year by 7^p. posals next month, there is some fj^nied yesterday 


rtnr CmnmodiilM Staff wriloe- — r.""- 7 ’ aoour i,uuu cailie or wnicn iwo aesperaieiy ueeaea in otner m- 

naSSSTmSi Pouitey andpigpio- are mi}kens and ^ M female dustries, but few of those now 

? ' B eve ° u *? e 1980 deatL followers and males being working on farms would be 

?^mng Qr the d ban on h c2to m ? ,S / ot “ e i, further fattened for baby beeL The capable of retraining for factory 

expo™ to the Met tES£ *! ^ J )r0J f ted cows are tied by the neck and all work, ft seems likely, therefore, 

imminent follSIrinV .52122 at ,e c ast »*» « 1990 and ex- food is brought to them in their that the Romanian Government 

m^nn a lonJtem ^L^St paDsion W F continue at what- stalls. Once a week a batch of is deliberately limiting invest- 

were not* confirmed rerteSfv evex 1 speed ' 50 tbe POtonhal 200 are let out Into « paddock ment in mechanisation of agri- 

iTS b”i«“d ™a. th*. em ^“ 1D “ y "*■ f0 ' exerc “ e - culture anm they have a uew 

still being held up bv disagree- T J La ***** MCb ualXa ' most of S 606 ” 11011 of workers, 

ment on a separate, but linked, Lilltlc QOUDt ^“ ,ch to ^ave been built 

Soviet oil deal with the U.S. In the past five years, are owned rvu 

Meanwhile, reports that the Ke y to the whole plan Is an and run by groups of up to six JLilC iUilltC 

Russians are boilding up ambitious State-financed tiriga- co-operatives which in any case 

1 -r. " _ finn nminM Af ,L. D?-. 1... 9«i>nni1l ttxf C/1 nn. .an t nf tha Rut tuhan t*Ka. Kms anmai M 


Danish batter and 
bacon price warning 

BY OUR COMMOEXTie STAFF 

A WARNING that the 5.8 per which will give the producer 


No milk 
rationing 


storage facilities in European Project Of the 9Jm. hoc- account for 60 per cent of the But when that time comes It 

S orts and obtaining extra sales tores of arable land in Romania farmland (30 per cent is State could pose a number of different 
-om secret deals made before l-Sm. can already be irrigated farmed and 10 per cent held problems. Farm workers are 
tbe ban was imposed are not by sprinklers or flooding. By Privately). It is quite obvious predictably at the bottom of the 

expected to affect the amount *895 the plan states that as mocb from their uniformity, however, pay scale, currently earning the 

of grain tbe U.S. will permit again should be able to be that there is considerable- State equivalent of a basic £12 per 

the Soviet Union to buy. watered. Eventually a further control. The fact that the State week. Better educated workers 


i duuiuiig Dispute holds 

By Richard Evans, t« • 

’Lobby Correspondent up iNigermn ... 

STRASBOURG. Oct. 15. v* 

THE EUROPEAN COMMISSION cocoa grading 

a does not envisage milk rationing ° * 


does not envisage milk rationing 

Comparable'south Indian ctod cent devaluation bf the - “ green worthwhile return. ia any Common Market country • -- LAGOS, OcL 15. summer flooding did serious people, men and women, many degree of management and 

■Tires are not available, but even nound." must lead to increased He estimated that the devalua- this winter. Sir Christopher THE LICENCED Buying Asso- damage to stock and crops, rain- of whom are. literally nothing hygieDe necessary to keep them 

’th» cron there In still a few rrir ;.ann,i r „ i- ng ~ ■‘n . TWnich tion would reduce the monetary Soames, Commissioner for Ex- ciation of Nigeria's Western fall in most of the arable areas more than lavatory attendants to free from disease could be 

itiinn vsin* ah» n R o* U - K - uuport prices for -Uaniso compensatory amount (MCA) on ternal relations told the Euro- State has urgently appealed for averages around 12 inches per the cows. attained. 

« -mSJi LSS/iKi kMOO and butter was given yes- butter from £92 a ton to just peon Parliament, here to-day. Government Intervention in a I II 

firclhte “ a terday by Mr. K. Skouby, manag- under £44 a ton from October 27. He was responding to the strike by produce Inspectors, 


LAGOS. OcL 15. 


watered. Eventually a further control. The fact that the State week. Better educated workers 
million hectares is said to be! makes loans to the co-operatives will want to earn tbe more 
capable of yielding an economic D P to 50 per cenL of the attractive wages available in in- 
response to irrigation making a capital required at 2-3 per cent, dustry. This in turn will inevit- 
total of 4m. or over 40 per cent Interest over 15 years, clearly ably lead to demands for higher 
of all arable land. gives them that opportunity. pay for farm workers making 

There is little doubt that when There is uniformity also in present manning levels uneco- 
water is applied to the vast areas., the- degree, of ovenataifing, by.our noraic. . And if the labour in 
of rich fertile land, yields can standards, throughout Romanian these massive intensive livestock 
be doubled or trebled. With agriculture. A 1.000-head cattle unite is drastically cut the 
the exception of this year when unit for instance, employs 50 question arises as to whether the 
summer flooding did serious people, men and women, many degree of management and 


attained. 


sizeable deficit 


the strike by produce Inspectors,! 


Drop in U.S. cotton exports predicted 


r P be U rinmnH ra of Mr seDtember J raarks prodl ^ er8 *5* a l °*V on vention. So clearly, unless this the 44 green pound " on British up in various grading depots WASHINGTON, Oct 15. 

X n eT ,0 Z^° n BftASWt Jan’S “-> nf mil. product ** WEAKER FOREIGN demand for p,,nd proton, ;,or I. — s to predict » 

• coup part ot their output loss. • ^ Skodby also noted rth at a the Danish producer to sell his in tbe EEC In 1975 was virtually The appeal to the Government cotton than expected would more which_ began August 1, It cut improvement in domestic use of 
: TT . 7 r nn«/r taron drop in the accession eompensa- butter to Intervention rather at the same level as last year, followed an emergency meeting than counter tbe further reduc- uacotouj sports corton this season to a total of 

tlivt rtvILL KISL . tory amount (ACA), hn bacon than ship it to Britain.” Sir Christopher said Production In Ibadan, summoned by tbe tion in this year’s U.S. crop 01 between 68 and 7m. bales com- 

By Our Commodities Staff - scheduled to. take place, .on At present, Denmark accounts had increased in Ireland, the Association to assess the effects r oreeast the US Deoartment of ° , narefl with 5 9m hate« 

November 1 wbiild-;cut ; pro- for 51 per cent, of UJC bacon Netherlands and Denmark, of the to ree-week-old industrial ,,,b> 2r The USDA attributed the drop ? ared with 5 ’ 9m * b * Ies last 

Another European ane ducers’ returns- .on shipments to consumption and about 20 per although, it had fallen marginally action over conditions of service. Agriculture (U8.) said. in cotton export prospects to ***»“> • . , . . 

:0er * Noreke ; Zmttompmt . fi UR by a further £38 a ton. cent, of butter supplies. In the U.K., France and Ger- • ■ Brazilian cocoa purchases The Department last Friday continuing weak foreign demand. With * modi larger old-stock 

H the price returned by the 8 The U.K. basic pigs price will many. rose to 154,533 bags in the week trimmed its estimate ^of expected large overseas stocks and uncom- supply of 58nL bales largely 

fronL m0 10 market does not • increase to rise from £5 a score (20 lbs) to It was not a shortfall in milk ended October 12, from 82.974 output in 1975 by 250.000 bales, petitiv e U.S. cotton prices. It making up for the shortfall in 

Thll is in imp with flie hiprease cover these amounts, he said, £5 31 next month because of the production that was worrying the the. previous week, according to to 9.1m. bales, which would be said, however, that there should production this year, the Depart- 

itiaHv annomcPcT hv Cnmineo then broductloti and deliveries “green pound" devaluation and Commission, but rather the private trade sources in Salva- 22 per cent, below test year’s be a significant pick-up in over- ment predicts that a cotton stock 
Canada, and subseouently by must be affected. They Will the U.K. butter intervention chronic surplus Of powdered milk dor. This brought total purchases crop and the lowest VS. pro- seas sales later this marketing pf 4.1m. to 5.1m. bales will be 

her producers in Canada Aus- decline until supply on'ee again price will go up from £78381 which could not be released for the season to 3,364,072 bags, duction since 1967. year as U8. prices become more left by next July 31. 

alia, FWantf and France.’ balances demand at a; - price a ton to £83184 on October 27. easily onto the open market Reuter However, in revising, its de- competitive in world markets. Reuter 


vention. So clearly, unless this the 44 green pound 


. hom'nafnB nt Canfam U„ — — r— ; YeUUUU. Cimif, UUICS* IU13 Uie fa f 1 

the bacon and £48 a ton- on butter price is increased in line with farming. 

“ Bntaln. Sie drop in the MCA, it will pay The I. 

coup parr oi ineir -Output loss. ; , 55 . «■» i« wi 


WASHINGTON, Oct 15. 


ZINC PRICE RISE 

By Our Commodities Staff 
Another European - zinc pro- 


?s*‘2*£»3s& snwVflsaaBETw: ssrsni 

i fMO B » J>"“ hy the « The U. 


COMMODITY MARKET REPORTS AND PRICES 

Uirr IfTTif C; ' ■ ■■ oncooraslns factor In tha afternoon. raDr- phys!eal demand was reported. Torn- 

IwtEriAJLo.- . tna from an center low lotel. Tunwwer oror 719 tmnus. 

:DPP£R-Aim Uu-day 1 * lowect .ob-tefi 6 . tontteg - . • _ ' • . V — O- ori • lunl FFor 


f at one tjme. ai that lord.- bow- OU. U® 4 ® tbonth* g7B.S* R tetfc U«b--r-“j 
r, renewed Continental and U.K. trade Wlrebar#; raabIKTJfcihree moitfis ^9. **•- 


The U.S- market was also an 


».m. H- m p-m. 

Official — f DnoffidaJ — i 


Wirebars: mldtict. £571. three months imooth 
« SSK.S. ' . »*»?«■ 


a-m 

Official 
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mCTET ■ J»“- WSMS.B. March fiS.8348J0, May 

LUrrCJD 7D.20-69.8fl. Sept . 87SS-e7Ja Barley, 

Robosa f tfl urej nneoed afflcfaOy ihant ****^y- Kor. BJt Jan. 66JD. 
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1 SB6.5-7 

Hithi- 6B9-.S 
lem*m S67 
Oodos. 
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> 5CS. 5-70 
L5' 5ttLfi-2.fi 


LSj C56.5-7 

1 si k-ja. 


Tlff-LMri* Aund on balance. '.Sewy™*] . 1 309.5 i+S-0 COfTSS ■ „ ,1_. . 

steadier torn in Penang overnight coupled . - — ■ — *■ per tonne 

with -renewed borrowing of oah metal.- Morning: Standanl; . cash £3.130. 29, 

here— again thnnght to bare- been on three months £3,135. High Grade tra- S w eiatiea — 766.0 39 J 
behalf of tbe tafter stock manager— ..'traded Kerbs: Standanl and High Grade January 7 JO. 5 5 1-5 


UiWius HM uinir ■ ,BE ,, - — .l.rrnA »_» 

Prices dosed hardy steady as trade 
selling developed at the final can to g™?, j? e * 5 cd ^ b> ** .*?.. fi i U ? 
take yames to Uielr lows of the day. “ffn. , !5.^ r l ^ 

« •*» *».«•• •— SSL S 

_ £ — — i--r — rac-r 10-50 per long ton for Dec. deliveries. 

YortertUy i +cr Burinn-s whth: Uvemool paid IS7.TS for No*. 

' CK»e — prase delivery of denatnrable quality. Average 

COPPER — — — — - sellers* onotatlons per long tm for 

R per tonne delivery London area: Wheat. Hagfaere. 

Not. £ 68 , Dec. £8959; denatnrable Nov. 

Scnromher— 756.0 59.0 — 04! 574041-157 fi £S7. Barley, feed. QnqnoteiL 
January 730.5-5L5 — 1.75/5S.U-5C.S HGCA— Location ex-farm spot prices: 


to 31.9, MU 26.D to 85.0, higher quality 

hm 36.0, imported frozen: N2 D’fl 30fi to prices per tan a 

31J. Ta 29.9 to 295. St *7.1 to 38.0. YLs IT — 

28.0 to 39.0, VMa 28-0. 

Ewck 11.0 to 12 - 0 . higher quality ewe* 

U-fl- 

Pork: English, under 198 lbs 32.9 to 38J), w . ta1a 
MO-139 lbs 82.9 to 873, 128-160 RW 3L0 to w 

5tB ’ W* » HA «9 lb* CSt 

over 2S.C to 30.9. 


PRICE CHANGES 


Meet per ton nolen s otherwise staled. 
: | Otrt.” 194- oir | Month 


U.S. Markets 


?396 L y 


Copperst 

MEAT COMMISSION— Average fatatock Oa»h Wire Barm it) E&69.7&— 2.0 
priors at represematlve markets on Orto- » mouths do. dcu*' £592.0 j— 2.0 
ber 15; U.K. — Cattle £18^6 per Dvb rwt Gash CeUtode C»._ £656.75f— 8 Zf 
V+0J3); Sheep 35. Ip per pound e4.c-w. I months do. nn.... £578.2ft— 2.7: 

(+uy. Pigs 64-93 per sc. Lw. f+0.12). QoW Trey o>. B14R.fi +1.5 

EnglBBd and Wale*— Cattle numbers vp Lead Cosh (at). E199.576p0.sra 

8.1 per cent., average price DSJBO < month* -r). £177.J7» 

(+9.191; Sheep up L3. 85.7p (+2.91: Pigs Nickel (ul £2,M7.H 

down 5.8, 9493 (+0.12). Scodand— Cattle Free market df (lb'PU-81-1.^ 

np 4.4, 08.17 (+8.37j. Sheep down 3.4, w, T irwin, am mm r ■ uiiij bin 

•Xu” 44 " Pi “ ““ ’>S!l«£!KB?"toS 

1 . Quletadlvert7BibK*» 8 lOO-lObj 

SEE ^g n g ^.a r f"a 

299: Belize: 2.6P8.09; Dominican: 2M- Wolfrro E42 46 5^ 

8JS; Florida: Ruby Jamaican : 3. to oJcubimTlZ ms to 6 

S uH* AS^renS^ ^ F- 

20 lbs Golden Delirious 7J/84 1. <0-1.60, Coamot Matavan.. r 

Startdngs 190-lfiO. Starferimson L50. per 1 

case Granny Smith 139/154 4-20-4.40: Hon- ^ J m-q 1 

garlan: per 4| lbs Starkings 4.00. Pears Cmie fw ~ £«2 P 

-Italian: P» pound WUUams 0.12+1.11 ftUm Mahyan w " £^7 t 

Boneaas— Windward Islands: per 38 lbs *"““"5 




669.7H-8X) £668.0 
OBS.D h— 2.0 £583.75 
666.7a— B 26 £6»fii 
57B.2fil— 2.7: £577.6 
142.6 +1.5 ai41Jb 
189. 576 p-0.575 £170.75 

177.57*. S 179.889 

2.647.8 £2,981 


piMbed prices hlkber in early trading, tnaraded. Afternoon: Standard: cash Match ;.... 731.0 31.5 I— S.75.767.5-51X soft mlttil wheat— Hertford. £84-95. Feed 

Sahseanent landing af nearby darae from 9M1S. 17, three months 93.227. 25, 28.- 27. ibr 7380 32.5 f— ttJ) wheat— Hertford JBJ.T0. Feed barter— 


nubs- 47S.56 -8fi! b78>6 
lem’DT o64.6 1—8.51 — • 

jdml-J | *85-63.7. 


GET READY FOR THE BOOM 


Sahseqaent lending of nearby darae from IMIS. 17. three months 93.127. 25, 28. 27. iuj- u.. 7380 38.5 -S.TOvM.SJ2J) 

the tT.S. and pricing sales of cash metal Kerbs:. Standard: cash £8,113, three July 734.0 55.0 — 4.75741.0-56 J 

cs need: a reversal of the early upward . mnniht £3,127. 30. Kept - W37 .0 38.0 —6.75 746.8 ST J 

movement srtth forward metal falling lkoai ^ _ November -.1739 0-41.0 -7.2574UM0J 

98435 to 93.125 before eodlng at £3.139 . LEAD— Traded within narrow Hmltt an — — — ~ ~ , . n , _ — 

on -the afternoon Kerb, where modest day in a market Uckhig any fresh Sale*: W+t <3Sj» tots 

• * .binre Turnover, 1700 t m\ Tm4g_ Latest WDUSboa ICO UDCKPr prlni, 

. ■ ■ • t; -Udning.* — CUB three months 9177, DA. cents a poood. Colombian . KUd 

■ n mmi liu— m tmiM P**** 1 *^— )H ^ff i'j77J5. Kerb: three months n77^. After- 0t ^L_^ 

_ l l 00001 OM three moffihs 0.77 JS. ^ragfe” ® 

\D TUC DAAM 3 1 Kerb: -three months 2177. ifiSSS I?™?- 


LTOvM.5 32^ wheat — Hertford £81.70. 
.75741.fi.Hfi HerUord 9*1.89. 


SOYABEAN MEAL 


^ COMMODITY CHARTS Fortu**» will be made ^ in the next com- 
A GOLD & GOLD COINS • mod oes and metais boom- Our weekly 
ic CURRENCIES ‘ • book will put you la the picture 

£ PRICE FORECASTS ' (Subrvilnn in 31 countries} 

iind CIS for an eight-weak trial subscription to . Q4ART ANALV5E5 UNITED 
174/200 Bbhopfgrae, London, EC2M 4FE - Telephone »l-2» 4476 


tfiutSSuiiy 


Arabicas Santos Poors 95fi9 (samel. Octofcw.. gS-5-88.0 + 1-2S -- 

__ R oh asms 72-25 (T4fi0). Dally average December ...*7fi4i7.5 +0.B5 87.4 87 D 

vt 84.48 (8535). PWHmiy. ...M.4 88fi +0.7 86.5 63^ 

•t ARABICA CONTRACT (la order buyer. April 88-2-88.8 + O.W 89.7-89.3 

— seller, sales)— Oct. 90. 70-91. 40, nil; Dec. June BO.1-88.4 +0fi5 80.5-90.3 

99.0680 50, 1; Feb. 90^>-M.40. 15 April Atwuet Plfifii.4 +0.46 — 

75 90.S0-90.7fi. 1; June 9fi581fi5. 3: Ang. (.tetohw. ffilfi 82J5 +0.6 92.4-92J 

[25 98J0-9L50, nil; Oct. 91.06&L75, nil. || M — — „ . , 

Sales 5. Sales: 88 022) lots of 100 tonnes. 


’ERSONAL 


CINEMAS— Cont. 

UMCE CHARLES, Lelc. Sq. 437 

EMMAiISIIlL^iXI 



TME SOCIETV EMMAr4UJU.LC OO 

ens -rue Sep. Peris. Dly. tliw. SubJ 2.4S. 6.15. 

FOR THE 9.00. Lte. Show im fri. A. Set. Seats 

..Anrenu Bfc We. Uc’d; Bar. • 


i ' PROTECTION 
5 OF THE -. SCEN 
“ .ANIMALS IN S5 
. NORTH 
AFRICA 


SCENE 2, Lelc, Sq (Wtmoar St), ugt ’ll fining: cash 9345, 44fi. 4425, three Northern Range to Japan at S4fiS0 dally _ nil 6Ui 1 
°n D M 0 RriCC ?0 ^A LG erTa 8 ?UN I5I/L . 4470.^ 'ContT Dhr.ftnSm t £1 30. Lt^flnoiwhs £35S. 35. »fi. 55, 54fi. 54. Kwh: and a SS.m-mnacr tram Japao ?0 SSm,”' 

to ri£5i TOWJP three -months 055. Afternoon: cub vancoover/Bnsenada range at «.ifi Per g-^-: 


, b •- • - e k *: - £ 90.00-S0 5U, 1; sojp-wi.es. « aptu ao«u* tojm — 

in the picture • .w I60 .^ -.75 189.26-fi --57S 90.S0-90.Tfi. I: June 2: Aug. IVMoher _j8lfi [+0.5 92.4-92 J 

"‘ MJ 1 “ l: “■ ML -iiSir^miinrm m+L ~ 

4NALY55 UNITED s 1 sn.898. ■ _ _ 

FREIGHTS SUGAR 

prices were higher tn early .trading. DRY CARGO— Grain chartering (mm LONDON DRILY PRICE (raw sugar) 
, pondhly At reflection of aremixtn physical jj. at neri ” was on a hnztted scale. 059 inter a mo cXl. tor OcL/Nov. ship- 
-■ - demand In tbe Ufi. Forward metal Heavy grata shippers paid the slightly ment. Whits sugar daQy pries was fixed 

C • traded np to SS 6 before easing on to flnner rate of 55.45 fin. for a veaael from at n«5 in«v. 

9 irUlILi pntft-takiDs to £354 and dosing at 055 on Ufi. Gull 10 Antwerp/Hambnrg in OeU Imtlai seUnig. pressure pot values 

the afternoon Kerb. News that Moraine and condwfed business from the Gulf to below uw overnight gaoraaens, oat gwd 

i.ir <« sw m St raised us Enrepean selling price pnhtad at 99 tree discharge tar Nov. trade support ar this level set off a 

if, Y„ r ■ 31 ■ had Utile market Impact- Turnover. 3473 Wheat from the VS. Padfiic to recovery- Uter tte market Mat farther 
uei.Lt do imu* . Philippines paid 918.10 free discharge in ground until the dose, wnen tbe morn- 

IK. StuO 2.45. 6.15. . Nov. Sugar shippers covered a cargo log's pattern was repeated, and last- 

-45-FH. t*. Sat. Seats -n»in . *-«- fF« P-™- H- or from Maoriaus to UJC at the sDghtly minute’ coveting poshed values back 

. r!7* u Officta 1 — Unnffidaij — 1 hkrtiw level at 91058 1J.O. lor end Nov. almost to fl» highs of the day. 

: 7 — — ; j and they also booked a vessel from C. CSarnfltow repor ts. 

scene Lffiljwr St-V s» * t 8 I Poum to Jeddah ai $2739 f4.o. tar early " _ T 

’ Show' Fn? t s. P s«’ ii'se^cowrei^ Cash*;..... 344-25-.B-+5.1i 544.54L5;+.B Nov. , Pre( TeMerday'i Prerioos Baalnssn 

OF*, pop performer OO. Proas, ^ mwiths. S64-.6 j+8 454.75-6 U-.1ZS Mlscellaneoos sector remained qniet coram Close Day's Done 

2.54 5.05, 7-15. pfiS. Lte. Show Frl. * AuoA.-... 3443 +3 — and tonisreless. However, thnefftarterers Coo. .. Claw 

SSL n;4o: -r Prm.'ffmi — i *38»s-9 | wera more acxlve and booked a vessel ol a 

: 1 i? — ' ' — ■ . — . __ 28.099 tong dwt for a voyage frmn Uf -■ £ per ton 


t) -0.4 £74.5 

00-106 5WB-112 

L0.4,. +2.3 <315.3p 
I7.0r. +SS 881.9p 
.117.5r-2.5 £5, in 
! 128fi+8.0 53, IBB 

2 45.5 £42-45.6 

145 +0 6 £544 

154.076 +0.126 £557 


Month 

— Grains drop 

1396 

rr on exports 

J583-7S # 

E f speculation 

U7S.BS6 NEW YORK. OcL 15. 

2,881 PRECIOUS metals and grata ftuurei 
ifiB-BB* dosed tower as failure to hit the export 
181-86) embargo to tbe Soviet Union, and com- 
rjA 5 mereial hedge pressure prompted renewed 
1)08-118 Woenlative Uqutdattoo. Despite the 
!15 3 d Mrsence of fresh news, cocoa, copper 
121 5 d sugar finished higher on strong 

Ifg trade support. Bache reports, 

i3JBB Cocoa— Bahia spot 84 (S3)- Ghana spot 
248-45.6 mu. (same). Dec. 60.50 i59.Mi. March 
5544 56.30 (35.10), May 54.30. Jnfr 52.80. SepL 

357 51.80. Dec. 51.15, March nno noted. Sales: 

1360 1.157. 

Coffee— Spot Samos No. 4 tmq. (same). 
+ Cotomblan Maas omq. isame). Nov. 79.55- 
80-50 (80.10). Dec. 80.30 (Sl.Ofli, March 
SS2 80.00. May 80.454050, July 81Jfr8LM, 
Sept- 8L7B-8I.10. Sales: 10L 


3.70; Jamaican: 2.70. 


r _ ~. joyabaui.d— 

Soeda 


5.85+05 


NofiHardWlntffl 

Anstraluuiifjuj.j 
Kn^Uah .Milting; 


prof I Teetanday'i Prerioos Boslnewi 
3dintn I Close Day 1 ! Done 
Guo. - - Clew 


ODD. working £ domestic FREE each 
In MOROCCO.. ALGERIA 6 TUNISIA, f*™- C ®8L p j 
.man-tain this essential help to rural - KSTl. 

■omles and to relieve GREAT suffer- . 

1 money is NOW oreently required. + As. s.os, 7. 
■nuns phase to SPANA. Dec*. FT. * Sat- iaos - 
. Buckingham Gate. S.W.1. — 7 * — 


-■ £ per toe 

Dec )lS1.5fi-n.70)IM^64fi0 IB4.50fi0.00 

toarob.. 1BQfiM0.7« iBfi-50 B5A0 I65A0,59 00 

May 159 6G-6fl.7SM62.7>B2fi0 IB5.L0 58.60 

Aug IH te.fiBWIBIfiOfilfiO lBlfi.-67.50 

Oct i59fi>t8fiHl6a.7o-61.00 158.OD-57.GO 


.“.rtlivvf SUFFER- . ^ »«* Urn# monte OSS. 54.JL Kerb: long ton. , “J SSS’SiSrSliM 

*2£*7t I A skt. mamta £35473. OIL tankers— Q idflt with fvwtamrw — h S-HStan.'Ttal no Htosiru 

SToSc S-wt' • - ^ r--£enis net -pouuL. tOa prevlore bat coalinnlng dmand far svevuhXen K 2 ,» iaSvaSBMB'in mstSS 

im GMte, z.vr.i. . - unofficial close. 3 SU per ptanL iTLCCTsi. An Italian efi company la &?^7.ra a.56^ 67fifrfi7fiD 

■ggs 3 the^ T t^iuMSiwraNO v\* pr.sN:. open for tonnage of this ai m from the Man*.. lSBfiMZ^M^BO-BOfiOljWfififiBfiO 

-|f» MAYFAIR BoUdinm of- approx. Seo. Perfs Dly! z.oo. 5 . 20 . 0-40^1-te. ' 'JClT Vpl? PerManG 1 * *“* 22»5l?,i5„^!Tr? n iHJn S * 1 ” 1 2^4 (TIT) iota of 50 tonnes. 

0.500 *«, ft to be lei at ESZ.son B-&. show Frl. A Sat, 11.4S. Seats sicsiv. — wIL T LA ,. the lO 0 .OOO*Rms to IfiAiWMOns range, SMI Tale and Lyle es-re£nery price (or 

i^yrithwrt waii , mj;r T wi r toWnp.. All Feris. . - .. SDrer wu fixed Up an ounce Wgber Homaon and VS. oil comrentoo are ieek; grammied bagfa white sugar was £201.90 

BMM2 0M?' 491 ***** ■ M — — ! — • • • 1 ~ -. ~ — - tor apot defivery in the Loodaa bMUm .In* totmago from West Africa to < samei a toog ton tor home trade and 

■ SCENE LLittto, (WundMT mwtoyTOrtS.aino.4pL Ufi. cent Caribbeans. IS44 U2451 a tons ton for export. 

' ^ rJ7ur« A^rt^' the" exor^t^o: wdvakms of the fixing levels were: spot ^ TTT . nrn EEC IMPORT LEVIES for white and 

Direct ecf by WilHam Fried kin. Sep. prt. ®l-7c, np 45c. three-moBth 4442c, ir> - RUBBER raw sugar, dmtnrwl and wm-deuatured, 

ill ID A EkITC D'y. 12 .M. 3 .DO. RlS.JLOO.uo Show 4fie, rix-nwmh 4B0Jc. op 4 «e. and IS- T effective October ls : Rates in units of 


RESTAURANTS 

When In 
visit 

PBUIIIER 

. nSLjaM'l Screw; London. SW1 

tHHOn 


( WARNER WEST END .... (4BSM35c) ' 

Leicester Sware. Tel. 03* 0791 _ ^ ( ywc ’' 

1. Telly Santo. James Mason. Robert ; — 

Wltf l, j.' , 10 , * , 4 , .«. 6 . 20 . ^io. Soil- 4H7M Bullion + or Ll l .B . +0 

5.40. Tjs. late ihpw,***! 11 . -' per. .' fixing — do»e — 

2. Gene- Hackman-. ■ NIGHT MOVES I3tx ;tB»» oriea 

amn Wk 2 . 1 s. 4.15. B. 20 ..B 30. Sin. .7? . r-- - 


inato yrorfay. at S10.4 pl Ufi. cent Caribbeans. 1244 U345) _a Ifin g tnn .lor export. 

Talking About the exorcist .xj-i^^raleiss of the fixing levels wore: spot nTTnnrn EEC IMPORT LEVIES for white and 

Directed by WilHam Fried kin. Sep. perfc. J 43L7e, up ASc. tbree-maatb 4482c, iR> - RUBBER raw sugar, denatured and wm-deuatured, 

DW. ia.M. 3 . 00 . S. 1 S. 9 . 0 a. _ue Sboy|4fie. six-month 4HUc. up 4Ae. and IS- 7 V 4 '"*' m tha effective Ochtoer 18: Rates in units of 

Frt. A is t* 11-30- B&x CSjce O go? .P^ly / mrwrh np '4 7 c. T&e aetsl began OWCHABBED Wtffa g O P In© LoofloJi gccooni P ©*■ - 100 Uoff ' (pfpTioos io 

"*■ *“"■ ’** "’ eraaa jgtag jafa sas- a *- u ‘ 

-j — i — WOOL FUTURES 


No- Tenants.] 
R-Sfi. clt« 


Prevtona 
lay's close 


Bosioee* 

done 


jT - (togre Philipp ton.. 15215 j-1.0 [3236 settlements. Satoi a.s*5. 

—Spanish: Yellow U70-2.0B, green Ififi- LtaS^QmNoUttlBO 5 H55' ffil73 (53-14). Mard 

1.80. Dates— Californian: per carton 0.19: »«-l-.i«B0.5 1-3.5 1£11! 33.68 (53.37), May 54.55. July 5490, Oct 

Iraqnl: per packet LOS: Algerian: 0.35- 55 .W-j 5.2S, Dec. 55.85, Vvck Stt^S-N. 

OfiT. Pomesraoate* — Spanish: per 40770 Crains B#l£S: s - 48a - 

1.30-1Z0. .^.Tsmatore-^eraey: 1.70: B^eyBgO- I C60^S 4Ca«-OcL 143.00 (142 JO). Nov. 143.N 

Spanish: L80-2JD. Onions— Spams*: 4/5 Homo Putucas — £65 95 +0.3 l£fiL15 Dec. 142.99. Feb, 143.19. April 147.30 

3,10-3.20; PoUah: 3.00. Cnormbers— Mai» June MBfiO. Ang. 151.80, Oct. I54fi0, Dec. 

Canary: L30-1.50. Brazil Nuts— LWM per French Need Am. £65.25 +(L5 £69 136 JO, Feb. 133.40 retUemema. a«u«- 

pound 9.20. Watovts— French: per packet S.A. Yellow j $ 1,13s. 

SSST'fiJfl! I ttow2to^alSf l S^.3^ ^^lRedawimt , r Cre ^T±f l JP' 0 

Cranberries— U.8.: Per S 02s 18 2J6. is on NoZHardWw! j I | oWfarA w? 

24 5.04 Has— Smyrna: per packet 48 AaatmltamUui.) t 1 SSS^SSSfi JSa nS* iSft 

0.0. tingUab Stilling . — £69 +1.0 £60 bW^ M^d^O^ld. 

EnsRsb prod not : Lctmce-Per 12, round t Lard— Chicago loose 35.50 nom. (same). 

DfiO. Caca mb er a P er tray 12 1-60. 14 Cocoa Btapmeni (kn£7Q4 6 i+ifl 6 £621 WV prime steam 37 nom. <same>. 

lAillftllUl, Potatoes— Per St lbs luwre. amreh..... ESBOJ5 «MaiM-Det 29U-298 

White XM. Edwards ^50. Cabta^-Per unto Shipment W 72i ...77 uSS WT(»S? 

ss E wK,g^E*’i,c 1 %.’sss; 

Apples— Per poanfi Car's Orange cent 50 a ~a IB iBAS ' 

Pippin 0.DS-0.10, Russets O.BM.OB. Bram- IdmUaBWO id. *105 £19a tPlaftnum— OcL expired. Jan. 145.49 

ley’s 0.88-0.10, Derby* 8A7. Worcester Kubbor ..MJo 32 a +nj£lfi (149.001. April 149.19 1 153.00), July 159.00, 

Pennnaln (M&O.07. Celery— Per a 0.89. ,]»j OaSL gfireF OcL 158.50. Jan. lU-DD-lBlfifi Sales: 154 

prepacked 20 U8-1.40. Cab R to*— Per Socar (lt*wi. .. ” fibq LLi’n' ?17« ttsil»ei^-Spot 4SS.S0 1 428.30 1. Oct. 423.00 

ptSund 0.45. Sprouts-Per 28 lbs 2fifi-Z80. WboKop* 64_T tl']o l&o iqIt (43320). Nov. <2456 1434-80), Dec. 427.50, 

Beetroot— Per 12 lbs OStbOM. Odom- Gloves iHadaeaacai iTfinn mX, Jaa- 431-20, Mart* 439.00. May 449.80, 

Per BO lbs 2.40-2.50, PkWera 56 0« 2JD- Pepper <o«5^ li'iTn’ieKs JuJy «#.» Se««- 4 01SO, Dec. 473^0. Jan. 

JSSie^SS as 88 ww - saha: 11JW - 

Jj±^_ 9 £*2rf£. Nov. S38fi29 t52M). Jan. 

538-538i (544*1. Mart* 340fifiH. May 557- 
Tbma toe>-Py_I9 g» .WRMB9L T SeHer. | Unofficial done. 5SB, July 362. Aug. 5614. SepL 562. Nov. 
L60-l.ro. tarots Per 28 Uw flfiM.60. 4 Indicative price. bUJL and Common- 562, Jan. 587 nom 

c Uganda Robusta standard ,«-« >< UMA 

jute Sr , jrrsjnszuess 

DUNDEE— suafiy. Prices a and f. UJC. . S * Unrooted, o SeUeris quota boo. 

tor Ocl-Nov. shipment: BWB £195. BWC B ™° f - « Metric tons. r September. Soyabean OR— on. 29.90-20.95 nri.15), 

D89. BWV £182. Tosst BTB £188. BTC CL tNoy. WTiovsJtm. Dec. 20fiS-2OS0 (21.10). Jan. 20.85-20.90). 

089. BTD £184 Calcutta poods frm. March 20.90, May 20.95. July 20.95-21.00. 


— 0.1B 

£29o 

+0-26 5 0. Bp 

8600 

-1.0 £176 


| Copper — Oct. 53.80 (5X60). Nov. 5400 

(53.80 amtemems). Dec. 5450, Jan. 55.10 
336 settlements. Sales: 2.635. 

. -t Cotton-Dec. 53.0Sfi2.JD (53-14). Man* 

173 53.69 (5X37), May 5455. July 54 SO, Oct. 

SS.UbS5S0. Dec. 55.85, Man* 55.25-S.S8. 
Bales: X48X 

»0fiS OcL 143.00 (142 JO), Nov. 142-40 

5L15 Dec. 142.90, Feb. 143.10. April 147-30, 
June 149 fiO, Ang. 151-80, Oct. 13400. Dec. 
id 156.20. Feb. 158.40 settlemems. Sales: 

t 1.133. 

. Greasewoof— Spot 135.0 nom. (same). 

I OH. 1500-179-0 (150.0), Dec. 15X0 bid 
j aS2.0), March -144.0 bid. May 14X0 bid, 
la 1 July 142.0-150.0. Oct. 139.0 bid. Dec. 136.0 
bW. March 138.0 bid. 
tLard— Chicago loose 35.50 nom. (same). 
>21 WV prime steam 37 nom. isame j. 

WL5 ttMaim — Dec. 392+293 1296+2961), 

; March -300+300 (39+303*), May 304-3044, 

f20 July SO&soSi. SepL 294 Dee. 281. March 
289 cam. 


tPlattnum— OcL expired. Jan. 145.40 
(149.901. April 149.19 1 153.00). July 158.00. 
OcL 138.50. Jan. 161.00-161.20. Sales: 154 
ttSllver— Spot 4SS.50 1 428.90 1 . Oct- 42X00 
(433.30). NOV. <2450 (434 80), Dec. 427.50, 


Per 12 lbs OAOfifiO. Opkaa — Glovea Wemc, i^enn M Aon Jaa - «l-=0. Mart* 439.00, May 449.80, 

S 2.40-X50. PUMero 56 lbs X5D- Pepper WWTum Lfl^ +fi'o £ 8 afi «#•» ^P»- «1S0. Dec. 473.20. Jaa. 

■ll»-P«-a 8 n»Xi*.lfiO. Pears mSS 477.10. Sales: 1X999. 


— — *Soy»hfl«ns— Now . 539529 ( 523*1. Jan. 

539-538* (544*1. Mart* 540fi«i. May 557- 
mromaL TSeHer. I Unofficial cioee. 558, July 563. Aug. 561*. SepL 562, Nov. 


bSoyabean Meal— OcL 136.50 (186.00), 


LONDON— Market steady. Bache reports. 
(Pence per kilo) 


progs. Wk_ 2.1 5. 4.15. 6.2a. B_30. bro. ■ .7 ~ 
3.30. 5.40, 7415. Late .sn ow Sat . 11 -OO, , 

3. Steve -Mcdonn. Paul Newman THE QF«>t. — ~ 
TOWERING INFERNO (A). Stop. Peris. Snwntha 
1.2S. 4.40. 7,55. UtelWvSat 71.05. Ba wnh. 
All seats may be booked. /mouths 


. 210<4p +43; 209 fip +1.75 Hov^_. 55.Bfifi4.2S 53.45-8! 

l Z17.0p +2.3; 816.73p 1+2-1 Dee 55.80 54 SB | 63.W-84 

u 884bOp +2-3) ■- I Jan-Mr. ASB ctAS 

1. - — 1 226.25 1> U-1.7S ApJuo 56.59-45-40 

j B38.6p +S-3 ] - 1 Jy-Sept .Sfifl+fi.BO 

^kotwver 163 (1871 lota of If .888 =2 ® “J “ 


Jy- SeptUSfiO+fl.BO 
Oct -Dec 1:7 .® ;7 95 


54.59-34 55. 

■5b 694X65 R.4& 
68 8539 79 Sfififr 
88.18 88.16 57.85 


Australian iTearwd' 
58.7MS.8S woo1 ‘ 

6! .43- 53 45 * 1 

xc ui October JlSlfifii 


L/*w«w caokfttgat ta’hest— 
vrenderfuisetJbod, 
ocquldtAwloes. no music. .. 

Opaaewty day {netaflnn Sundays 

Cw«VtBankHo 6 daya] 


PUBLIC NOTICES 


BIRMINGHAM COUWQL Bint 

6m. bins wore-' iitod to-day rtUr 

HrilV. on - the 15th -Janoary. TS7fl. 
<l>ca-ions totalled fidZfiai. tm mink 
n p.lce accented waa.SS7.1fi and the 
-age ram of discount was 1 1 JSI21 %. 
ha total M ila outstanding ia fci flm. 

CITY DF SHEFFIELD MUS' . .. 
3.300.000 WHS Issued. 15.1 0.7 S. mator- 
1fi .1 7B ■»’ rnpWWte*. Total mri- 
ding £3,300,000. 


CLUBS 


utt&j 

BLHLELSa SS^— !»1S| 


EVE. 150 Resent SC. 737 0557. Ala Crete 
or All-In Mena. Spectacular Flop snow 
plat the rhythm of- Los Vera Crut aim 
music of Johnny Hawfcswortn and Friands. 

SEX UNLIMITED __ ... 

Show at mhtnlBiit and 1 a.m. Hoaroes 


MMd^Frito- Chtod Sato. 437. MS 5. tbe cSostng calL reports Gffl and Duffus. 

waaa^i 

very 'mPresaed with our niendly P»- 1 


17* 17fi. 17A.37J. 17fi. 17.7. l.fi. 1SJ. 
Keita: three months 21S.0. 17fi. Afternoon: 

Three niOTtha 218 fi. T7fi. 17JI.16fi. Kerhs: 

three, months 216.7, 1B.S. Sa 



Quo la dons e. and f. UJC for Ocl shlp- 
mrot: 10-ots 46- inch jBfi8. 7|-ozs 95L33 per 
1 00 yards. Nov. 97.IT and 55.46. Dec. £7fi3 
and 95.86. "B" twills: 523J8. £3.39 and 
522.44 tor the respective shlpnwut periods. 
Tm end doth quiet. 

LONDON— Quiet. Bangladesh WWJe 
•* C ” grade OcL-Nov. 918X *' D ” grade 
OcL-Nov. £188. A long ton. 

CALCUTTA — Delayed dud co n aimu lc a - 
HnM difficnlty. 


JCOCOA 

Most of the day was qniet. but firmness 
In New Turk brought stoploss bay ing i n 
London, nawrfgg g sharp advance during 


Sales: 61 (120) lots Of 15 urns. 
Physical Closing prices (buyers) were: 


March. - |Ifc4j -88 Jf+ Jfi? — 

Sales: 12 (S. lots of W00 kfiOE 
SYDNEY, GREASY (in order buyer. 


COTTON 


MffflS*- Nw - aj>p taUpl: aisaa. ■st 

Dec. 3I1.6P (3X5P). 252.0: Dec. 2455-345.X 246.0-24X9: Mar. 

__ . 255J-255B. HLO-JS.OrMay 260.6-26C.7. 

GRAINS SSi-MM-O: JMy 28X546X9. 284J-263.0: 

UIWlIiu 0ffL 2&.0-2S8J, 270.82B8.B; Dec. 279.1- 

THE BALTIC— Belters erf OrmBblpmeU 270 fi. 271. 0-270 Jh iUr. ZT2JJ-2TX5 , 273.0- 
buIr adjusted the price levels Into 573.5. Sales 234. 
lpuj with tbe recent devaluation of the 

attracted Ttdnftnal support. Other Mt- MEAT/VEGETABLES 


exhibitions i^ 75 - s JS s&sjssjh sk 

-. tAn,w ■ • ..Sates: S.fln (2.B301 Iota of IS tonnes. *5.9. Dutch Muds and e&ds 68.0 to 74.0. 

' b rterwu len to Cocoa Aareemem aricac: LONDON GRAIN FUTURES MARKET Ulster quahty Hpd, and ends. 78.x 
SURREY ANTIQUES FAIR. CMs HalL. Da 3 j 5X38 (5169) L’ & cfiatt per pound; (GAFTAJ— 1 Wh«L steady. . dose: Nov. I^mb: KnjUlsh nnAllfl 28.9 to 260. 

Qtotdwrd.- All tWa vnek* 11 m -’ 8 ' IttCcator' lSktey l^erwfe 54Jt I3L10): Mfi5, Jan B.69. March 8X40. Mo B3A5. rncdimn 3 X0 to 34 A, heavy 28.0 to S2A 
... ,2JL .■ ... ■ A.- - . - seoL ST. SO. Bosioess;. !tov. 55.00fiA». Scottish medium »jp U> 344). heavy 2M 


LIVERPOOL COTtOH— fipot and todp- 
ment sales to Uverpool axnoamed to 668 
tonnes, bringing the total for tbe week so 
far to 1.600 tonnes. Extensive dealings 
continued with renewed Interest In various 
American-type gnaBttes. Middle Eastern 
and LattoAmcxlcan growth was In sus- 
tained request, F. W. Tattersall reports. 


COPRA— Philippi BOC Ocl 9213. Nov. 
9217. Dec. 9219 per tonne CAL North Eure 
ports; 


GRIMSBY FIS H Sopn t* good, demand 
fair. Prices at ridpa stfis (unprocessed): 
Shelf cod EL30-2.ro. Codhngs SL38. 
Medium shelf haddock 5X50-0.69. Medium 


financial times 

Oet. 161 6 cl 141 Month ago Xeer ago 

i74.gB| 174 . 74 ! ieaaa~ aoi.63 

(Bare: Jnl» j. 1953=100) 

REUTER'S 

Oet. 10 Oct. i4)M0Bth «^1 fSr'ag- 

1187.BI liaa.ll 1152.6 I 1248.3 
Ottk Sant u. 19M=100) 

DOW JONES 


*—.■ 300.28toa.B5l316.98 390.64 
are»|28a.97la86.32i29B.2q3a2.6e 
(Average MMHteMB 

MOODY'S 

oody*s ®J5- Got. HSEEjYear 
15 14 s go (ago 

OoBMflty I7a2.6lro2^l809.0 I8W J 
UJte- 31. 1921=1001 


HIDES-Lutoon. 


Bayabean OB— On. 29A0-».95 01.151, 
Dec. 20AS-2090 (21.10). Jan. 29.85-20.90). 
March 20.90, May 30.95. July 20.85-21.00. 
Ang. 21 . 60 - 21 . 05, Sept. 20.95-ZL0S. 

Tto — 294.00-325.00 Dora. (285.Wfi24.B0 
nom.). 

Sugar— Spot 19.60 (1X85). Jan. ISfil 
nom. 113.831. Mard) 13.7+13.71 0X75), 
May 13.70. July 18.70, Sept. 13.94 n nm , 
OcL 13.95-1X60, March 13.6X1X55. Sales: 
3.798. 

“Wheat-Dec. 405-4M (41+4124). March 
416+418 (427+427). May 421-422, July 430. 
Sept. 426- 

WIWNTPEG. OCL 12. ItRye— OCL 168* 
bid (273*), Dec. 271* bid (277*). May 
2M asked. July 270* asked. 

cOatj— O cl 14B* bid (140*), Dec. 14» 
bid (149+1491), May 151 bid. July 155 
asked. 

SBarley— Oct 2834 bM (227). Dee. 232* 
Md (234). BEay 280* bid. July 295 nom. 

dPlaxseed— Ocl 711 (1291, Nov. til 

(720). Dec. 70S sited. May 70S. July 
705 flflwi 

AH cans per pound es-warahouae mires 
otherwise staled. • Cents per 60-lb bushel 

ex- warehouse. ®'s per troy ounce 1DA- 

ounce lota, t CTitaagn loose 8‘s per 199 Q» 
-®ei»L of A* prices previous day. 
Prime steam Lo-b. NY bulk tank cars. 
tt Cants per troy ounce ex-warehouse, 
b New “ B ” contract In I's a shot ton 
tor balk lots of 1 « short tons delivered 
f.o.b. cars Dacatur and Illinois, t I t «r 
troy ounce for 50-ounce units of 39 a m 
. WB } t s . delivered NY. -Cents per 

Jwsbel » store, tt Cents per sxib 
b«bel ex-warehouse, 5,000 bnate) taj 
i. r. i«v w n. i . — jots. 


plaice qfiOfif M, B gt_small.p[alge g.ffi mntoate ffieannce. Sacond clear ox c Cents per 2 +lb bushel, i Cents oar -sub 
9X50. atoned dogfish _3J». Medium 92.89. Mfi5* kOos 23-3p per Bln: 26-38J kilos bashto ex-warehouse. sonotaliS? If.? 
CoaffiA B.W-EW5, Laaou sates 94.00, withdrawn 22 Sp: 2X2X6 kflos Mp. Light d Cents per 56-to bushel JfZZzL™*’ 
Rock Fish £1.60- Beds £L«MXTO. cows 2X5p. Ro mToBerelL ?.WMto JoS a-wanawnaq. 
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Modest reaction in equity leaders after light 

Index 1.8 down at 342 . 4 — Short Gilts firmer 



Dates 


Account Dealing 
Option 

. * First Deeiara- Last Account 
ti. Dealings tions Dealings Day 
* • Oct. 6 Oct. 16 Oct. 17 Oct. 28 
U l Oct. 20 Oct. SO OcL 31 Noe. ll 


good demand for the shorts, a prompted firmness In Legal and eased to 28Sp on lack of follow- Jackson rose 1} to 17p and &W. $ to 27J on the hi gh er first, half 

development which received General. 2 better at 133p, and through support before closing 3 Wood packed up 2J to S2p. pr ofits. ^ • • . 

additional encouragement late on Provident Life “A,” 3 up at llSp. easier on balance at 2B0p. Spooner Industries, on the other Bunzl Pulps upw ard progress 

the surprise news of a U.S. Prime Buyers became Interested in p,-™ comment „ Tuesday’s band, reacted 3 t° 230. Awaiting on tire interim results was 

rate cut to 7| per cent. Ou island- “Royals” new shares, which haSyear reSSTbrnSeht a revi^ today’s preUmmary c f fe Qre = i jS^ checked by Prasscomment po the 
ing gains were made by Treasury closed 5 better at 75p premium: j n ype which nicked ud 5 to 85 p Sained 3 to lOOp. Swan Habter price stayed at 90p. Among other 
3 per cent., 1977, a popular stock the old gained 3 to S06p. .fh.. u.« , „e a came under " 


_ afte- the of 3 came uuuer pressure in Ship- small features in Paper'/Printxnes,- 

Nov. 3 Nov. 13 Nov. 14 Nov. 25 of 'tote up*tf more at mi ■. white sporadic profit-taking after In contrast. BriSh Home Stores bi^^ feu W to®P JoP Jefimwm Sum^^med-4 to S3p. 

New Hoc " dealing* mar take place the , ol ? Mn tap ’ Treasuiyg} per Tuesday’s late mark-up saw expressed slight disappointment ^forard^bs an^current talks 

.•'from 9.30 a.m. two business days earlier. cent. 19S0 was also to the fore Breweries drift lower. Allied with the “after-hours" interim shipyard joos and current rants session, although Dafly -Hafl.-" A ” 

Tuesday's la'e mark-un in the V ®°' Up Mediums and longs “ ceded 14 to 68* p. Elsewhere, results and closed 3 down at 341 p, with the Government. picked up 4 to 158p- 

inflow In began as much as i lower, but Ssaaere cheapened 2* to 1151 P- after 3S9p. Other Store leaders Investors specialising in the Adverse rumourg. - of flndi . 

- - equ* leaders following tne picked up to close generally un- ^ . T ' _ again strayed only slightlv from Food section were not dismayed liquidity troubles In the Property 

-- ' al,ered °ntbe day; the indication Buildings paraded several firm oyemjght levels as in Marks and by the surrounding trend and sector made for a dull showing 

rion*tn the that lhe Goveri >»»ent broker had features, although the volume of spencer, which ended unaltered displayed a lively .interest in throughout, the Pr o pe rly " Hst 


l' \ overdone yesterday. 


'-ment directing alte-ntiontothe raised his price for supplies of trade was small Outstanding were * t*106p * Wtei^wAtolTextremes of SSected^ “issues"’ Among those to Most of the talk centred'^rmmd 
m tne tniro th» inm> "tap.” Tr easu ry 12} per . ,»■_ ....m. «. *. u u_v. r.. •_«* 


■ l deteriorating trend m tne tmra thB ] 0no Mtri 

quarter figures made for a slight cel>t .. 3932. to’ggj, was ,£ d H er . 
-turnround in sentiment at the pinn | n g jnfiuence. Fresh gains. 
. . .openmg of business, w hile r evi%ed limited to *, appeared 

t ;:talk or liquidity problems in tbe against corporations. 

Property sector also tended to * ” 

make for nervousness. However, A small two-way trade. largely 
neither factor had much lasting on institutional account, left the 
impact and earlier falls of a few investment currency premium 5 
"•-pence in the leaders were pared lower at Ml iper cent. Among U.S. 
a penny or so by the close, stocks, USM Corporation Issues 
Down 3 points at its lowest of the were suspended following a trad- 
-■ r 'day at 1 p.m., the FT 30-share index mg halt m New lork; the Cora- 
..Tclosed only l.S lower on balance mon shares were quoted at £15}. 
at 342.4, after the previous day’s 
rise of S3. Trading was very 
. light and stock which came on 
offer was easily placed. 

Short-dated gilts continued 
■•.firmly, aided by the surprise 
^announcement of a reduction in a in the encouraging interim report 
" -U.S. Prime rate. Long-dated helped Gcrrard and National rise 
"stocks shook off earlier dullness 10 to 260p and imparted firmness 
.; ;to close without alteration. The to other Discounts. AHen Harvey 


Yesterday's SE conversion factor 
was 0.834S (0.6342). 


Gerrard & Nat. please 


The dividend forecast contained 


120 



107n and 104p. After opening reach fresh highs for the year. Capital and Counties a; penny off 
higher at a new 1975 peak of 65p Hanbrd and Garton closed 4 up at ISp. and Town . and Cammer- 

Sm htP 141 m furfl r C — o l«i'rrhAr of «lal luhinh roflPtM’ In Qln- - 


in rejection of Tuesday's late at 131p, Kwfk Save 8 higher at dal, which reacted- to 9}p;how- 
business, Ray beck reacted to 60p 223p and Amos Hinton 4 dearer ever, the latter subsequently 
on profit-taking following the pro- at 54p. Associated Dairies were picked up to Up (a net loss of 
posed £13 m. “ rights ” offer on also active and at a 1975 peak of a penny) on the co mp an y’s 
Favourable terms; however, the 236p, up 10, on demand aroused announcement- of property sales 
shares later improved to 63p for by atempts to hasten the com- in excess of £4m. The. leaders met 
a net 2p gain. S and U Stores. 12 p. many’s .expansion programme, fairly heavy attempted selling' and 
and Executes, Sip. improved about Rowntree Mackintosh gained 4 to Laid! Securities dosed 5 down at 
2 apiece, while Mall Orders had iTQp. but Tate and Lyle eased 4 168p, after 168p. and Amalgamated 
G ration 3 better at -92p. to 222p, along with J. Sainsbury, Investment and Properly 2-oiF at 

A worse-than-expected setback at 163p. Reflecting the chairman’s 20p. MEPC, a nervous market of 
in August colour television optimism, Bejam hardened 1 to late, finished 0nj£ :■ «. penny _ . 

- — — ■ - * i08p. cheaper at 67p.jrfter.Kp.- Else- Investmenp 


FINANCIAL TIMES. STOCK INDICES 


- • 

Oct. 

13 

Ort. r Oct. | . Oct. 

14 j 13 j 10 

Oct. 

0 

Oct- 

e 

A year 
ago 

fltfwnawit Seoa 

9B. SB 

58.57 

5834', 5836 

58.15 

se.i6j 54.55 

.fixed fntgres^ 

0 BAA 

SOM 

69.17? 99.27 

69.11 

69.41 


InHMb-ial Ontlnu-p 

. 342.4 

344J2 

335ft 333-4 

353J5 

330.fi 

200.0 


259.4 

352^ 

3533; 851.3 

244.5 

241.9) 307.4 

Old. JDlv. TkL %~ 

6.121 6JOl 

6.211 6.16 

6.14 

6JSQ 

0.83 

Ksmhi^s Sid. StfaUKai 

163X3 

16.64 

riJBSb 16.86 

16.86 

17JO 

26.58 

BfB SoVO>tnfU<ai (6)„ 

8.43} 8-54 

8J4) 8.43 

a43 

a.ai 



-7.200 

6^66 

6,813! 4,844 

4.940 

4.797 

7,035 

IS(|iil£y tonhyaiA £u — 


48.82 

38.14( 65.81 

66.68 

42.10 

47.69 

taqgun* total- 

— 

18.715 i 14.489,' 14,609 

14,671 

18,1 28 

14,666 


• - 10 * ”• Hit U ° 7 343.4. Noon 36.4. 1 tun. MUL 

2 P-m. 3411 3 pun. 343-0. 

Latest Index DM« 8036.. 

(i)Bued on S per' cent. c«p«naon ttt •n>NU=8 SJ'. 
100 Govt. Secs. 15/1/28. Fixed im. 1928. OWL OnL V7/33. 
Ifises U/V/33. S£. Activity Jnly-Dvc. X942. t Corrected. 


Cold 


HIGHS AND i-OWS 



i57b--n 


aiftb 

low 

Gow Seu» 

62^4 

S2DI3) 

49.18 

Ofb 

Fuad Int-_ 

62 J I 
(2L3) 

SO AS 
iZ/b 

lod. Ord 

565 J ' 
(6« 1 

146.0 

(6/1, 

Gold M™- 

442.9 

rsab) 

331.6 

(8/10>- 


iSmca UnfUinaa 


Blab 


127A 

C9/D36: 

100.4 


v2&lW7)i A1/&3 


o4d.b 
(1 BibfK. 

442.0 

szofm 


Low ' 


49.18 

ti/Vl* 

5055 


4»Jt 

-S&&4Q, 

43.5 

:-«/ia7L 


S.E. ACTIVITY 




Ort 


Ib 

14 

llaily— 

173.8 

148.1 


248.0 

196.1 

SpcmlaUse.. 

60.0 

163.0 

133.6 

b-day Av*rtw 
GUt-U^wT.. 

173.0 

172.4 

Lodu*trtsh_. 

101.7 

173.2 

Speoa'aiiTC., 

44.0 

59.6 

Tutsi*— 

135.0 

124.1 


__ a - similar amount The improvement in the bullion 

□ 'tdR were no tahle oalv for where!* Stodk^ConTerrina lMn down at 17p... Challenge Corpora- price gave Gold shares a boost. 

ssraswttssi v° 

easier at 62p and the new nil- last-mentioned despite the good With the exception of Felix- Cantmental Duyino wnicn 

paid shares 1 * 2 down at 12p response to the “rights” offerof stowe Doris, which, hardened 3 to contin ued througho ul ll J e day and 

Convertible Loan stock. On the 128p on the chairman’s cncourag- pnees ended at tne nest, 
other hand, Mountvlew Estates ing and reassuring r emar ks about a feature of heavyweight issues 
hardened a penny to 28p in re- the 150p cash bid from the state- was Pree State Geduld. which rose 
sponse to investment comment owned" British Transport Docks £U to £23 i in front of the 

Board, Shippings gave ground on September quarter profit 

Oil leaders react ■ ' '^ ck - °- p - * D cr ' rr *fi published to-day. Among the 


premium. 


to IQlp. 


deliveries made Thorn Electrical 
a notably dull market in irregular 
Electricals, the Ordinary and “A” 
both dosing S down at the com- 
mon price of 19Sp. Also affected 
were Rediffnsion, which shed 3 
to 78p. The Electrical leaders 
generally drifted back in quiet 
trading, with GEC. I26p. losing GlaXO lOWCT 

Government Securities index and Ross improved a similar Abertltsw Cement, which rose 12 Miscellaneous Industrial leai 

hardened 0.02 to SS.59. amount to 320p in a thin market, to 106p. after 108p, on the ex- ^ whde BICC ^ve up 4 at llfip re ve^ Tuesdays ^ good 

... Unlike the lender »-nnd-,inc while rl ge o f 5. were recorded in cellen. lidfcal ?or££L “SlS ^ 

— equities came in for a fair amount 
:: of selective interest. However, the 

general picture was or mixed uct «‘ ” L imnroved 4 to 44 d while FarneQ ing results, closed 9 lower at 343p, 

movements and rises were almost ^ e d^o u ietW^ a n d S ci ^ LSSSbfe tafe dosed poSte Electronics, still on the half-time after 340p. Reed International, British Petroleum reacted I2 to a small' turnover. Bond Worth was finally S 1.50 higher at S143.50. 

- matched by falls ,n FT-quoted Banta trade^ qm^ly and closed f^ er0 “ e £1 ^ B ^f a ^ m P e ° for results> gained 4 to 7L George H. with mterm results due Frrfay S 73p. while Shell slipped back 7 rose 3 to 42p foDowing favourable and the Gold Mines Index was up 

„..l™iusti->als. Officia]_nrarkinss of hut u 0 a ,X SsJ Barria^S C W Spairow llsV and Tunnel Scfaoles rose S to 164p in a thin week, receded 6 to 224p. PHtang- to 358p, after 356p. Consequently. Press comment highlighting bid 75 at 259 4. 

-■ df^a^Sfa w?efa“o° n Sp! aSd Naffiri WisSS which rose 4 markeL ton tait 8 to^4p and Unfl^ 4 the ri*t offtem^TUme possibilities. - Further . consideration of the 

..•day and 4.». « a week a o 0. 240p, all gave up 2. Merchant and 6 respectively. Still reflecting An uneventful session in En- U>_394p. Elsewhere, there were a unsettled and Burma* eased 2 to After Tuesday’s late mark-up, encouraging remarks made by 

ci, n -x Pilfo IivaIv Banks were erratic with Hambros the Board's strong rejection of glneerings ended -with few fi™ ■ sp °“- 3I p, Tri centrol lort - to 40p ; and Bats cheapened to .3l0p on lack the chairman of Imps la Platinum 

onort UlilS lively - g rmer at I95p on Press com- Eternit’s bid. Atlas Stone receded changes of any note. GKN eased ^ F, ^f ty improved 5 to 55p Ultramar 4 to ,19Qp. the last- 0 f foilow-througb support before and the strength of The metal in 

Last month's Trade figures ment Slater Walker declined 3 a penny more to 95p. 3 to 223 p. after 221p. but HaH ?? S nv??= nailed aftw J^P- CCP North rallying to close only a penny U5. markets overnight lifted 

* failed to enthuse long-dated Gilt- to 49p. After Tuesday’s late mark-up recovered a to 145p and Stothert Sea Associates.^- d oe to be quoted down on the day at 31 6p. Platinum shares. In a market 

edged further, but stimulated a Half-year trading statements ia opened at around 293p, but and Pitt 2 to TTp. J. & H. B. similar reason. Wire and PlastSe ex the “ — - ... 


stocks, East Drie- 
and Southvaal 
prominent with rises 
respectively. Bullion 


rights' 


F.T.— ACTUARIES SHARE INDICES 


These indices ere the joist compilation of the Bcaecial Times, The Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 
GROUPS & SUB-SECTIONS 


Figure* <n panentbe*?* »bo« number 
of JToc-bj per *ecti 0 D. 


Wednesday, October 15, 1975 

Tues. 

Oet. 

U 

Monday 

On. 

13 

Fri-lay 

Oct. 

10 

Tbura. 

Oct. 

0 

Year 

ago 

(approx) 

High« and Lows Index 

Index 

So. 

Day* 

Change 

a 

E«t. 

E'rn'nRS 

V»M % 
(Maxi 
Cotv. 
Tax b2% 

Gnws ■ Est. [ Bat. 
Div. PE P,E 

Yield % Katio j Batio 
lACT • (net) ; (nil) 
at 36£) Corc>. •' Cr-ri<. 
r&3 Thx 

Index 

No. 

Index 

No. 

Index 

No. 

Index 

No. 

Index 

No. 

1875 

Since 

Compilation 

High , Low 1 Hi”b j Low 1 


- 1 

CAPITAL GOODS (179) 

1126.01 

+0.1 

. 18.13 

6.50 

, 8.23 

8.23 

125.85 

124.59 

2 

j Building Materials (30) 

125.21 +0.4 

| 14.03 

6.53 

' 10.63 

10.82 

122.78 

120.59 

3 

. Contracting. Construction (23) 

p 27.57 

- 

| 16.61 

4.08 

j 9.05 

9.05 

227.57 225.84 

4 

Electricals (17) 

£19.70 

-0.3 

I 10.61 

5.2a 

j 7.07 

7.87 

220.31 217.48 

5 

Engineering (Heavy) (13) ... 

148.44 

-0.9 

21.99 

aoo 

6.93 

6.93 

149.74 

147.95 

6 

| Engineering (General) (63) ... 

108.48 

+0.2 

20.06 

7.65 

7.42 

7.41 

108.22 

107.70 

* 7 

‘ Machine and Other Tools (9) 

43.12 

+on 

19.12 

9.74 

9.45 

9.45 

42.79 

42.73 

8 

i Miscellaneous (24) 

107.12 

+0.8 

20.07 

I ■ 

7.35 

7.43 

7.43 

106.26 

105.78 

9 

CONSUMER GOODS 
(DURABLE) (57) 

101.17 

-0.5 

- 

17.14 

6.09 

B.5B 

ass 

101.65 

100.57 

10 

Electronics, Radio TV etc. (15) 

118.13 

-1.3 

15.72 ! 

4.52 

9.50 

9.48 

119.66 

118.65 

11 

Household Goods (15) 

153.57 

+on 

, 

15.01 

6.71 

9.23 

9.20 

153.18 

153.44 

: is 

Motors and Distributors (27) 

63.74 

+ 0.7 

20.39 

8.66 

7-06 

7.02 

53.37 

52.26 

13 

CONSUMER GOODS 
(NON-DURABLE) (167) 

139.69 

+ 02 

. 

14.41 

6.09 

10.06 

9.99 

139.45 

138.48 

14 

Breweries (15) 

160.15 

+ 0.6 

12.48 

6.39 

12.12 

12.12 

159.16 

158.06 

'• 15 

Wines and Spirits (7) 

144.29 

+ 0.8 

13.49 

7.05 

11.18 

11.18 

143.15 

144.17 

16 

Entertainment, Catering (16) 

161.50 

-0.9 

13.21 

7.38 

11.84 

11.27 

162.94 160.11 

17 

Food Manufacturing (22) ...ji50.8i 
Food Retailing (16) 1144.13 

-0.1 

13.06 

8.32 

9.93 

9.88 

160.94 

180.03 

XB 

+0.6 

10.68 

4.55 

13.58 

13-68 

143.45 

143.02 ‘ 

19 

Newspapers, Publishing (15) 

137.85 

+0.2 

15.78 

7.17 

9.68 

9.68 

137.52 

137.40 

20 

Packaging and Paper (13) ... 

93.05 

+0-6 

23^6 

731 

6J3 

6.24 

92.33 

91.70 

21 

#3- • 

Stores (32) 

12089 

+0.6 

12.07 

5.41 

12.68 

12.68 

120.13 

119.27 

32 

Textiles (22) 

145.01 

+0.2 

23.04 

7.37 

520 

5.06 

144.71 

142.48 

23 

Tobacco (3) 

196.60 -0-7 

17.24 

6.85 

8.83 

8.83 

197.97 

196-60 

24 

Toys and Games (6) 

69.62 

-in 

23.72 

6.59 

6.88 

5.86 

60-36 

61.12 

25 

OTHER GROUPS (93) 
Chemicals (24) 

176.03 j— 0.8 

i 

15.02 

5.46 

8.83 

8.82 

176.39 

1 

176ns 

26 

Office Equipment (10) 

82.80 

—0-7 

i6ns 

6.34 

8.65 

8.66 

82.78 

81.02 

27 

Shipping (12) 

371.08 ' 

+0.4 

21.98 

6.51 

5.83 

5.62 

369.63 

364.58. 

..." 

Miscellaneous (47) 

144.00 J 


1B.00 . 

7.07 

8-15 i 

8.15 

144.03 

143.28 

t 


73.31 131^6 51. 

; ie.-s. 

67.46 123.21 
\ U5I10V 
107.80 ;251.61 
425/4. 

137.91 ] 234. 64 
C6rt> 


42.77 


105.14 


107.02 


42.06 


104.33 


100.76 .100.04 


87.37,169.79 
(22/4) 


781206.57, 50.71 
|SJ)1 (4/6/72, 13/ 12/74 
45. 11* 233.84 j 44.27 
(Sill (2jort2. kuittff* 
74. W 389.33 71.48 
(6/1) !(19/5/72 i (12/12/74 
98.49i 350.04 I 84.71 
(2/1) 1 (4/5/72) '<35, Sift) 
64.39; 202.57 ; 64.39 
i2/l> (8/8/73 1 : (2/1/75; 

64.40 1 117.40 45.43' 168.59 45.43 
(8/S) > (6/1) 1 (4/S/72 . (6/1/76' 
48.98 20.li; 136.70, 19.96 
(20/S) i (2/1, I 14/7/4*8) 513/12/74) 

— — 4 nn a 4 I An cc 


29.01 


66.54 


66.06 


121.76- 4».65| 177.41 j 
(6® | (6,1) | (27/4/72) 


49^5 

(6/U75) 


3839 


52.20 1 51.68 


■102-67. 3B.39 227.78 
i (26/9) I (6/1) (2L4i72» . 

60.69 ,125.06 44.28 257.41 42 

(86/9) ! (6/1) * 1*5/72) 5 12/ 12/741 
84.81 1153.57. 64.53 263.28 j 63^2 
} (15/10) ! (6/D : (4/5/72) (17/12/74) 
33.16 53.74 10.91 170.59 19.91 
1(15/10)1 i€vl) ’(15/1/69) i (6(1/75) 


78.99 146.45’ 61.98 226.08 ! 61.41 
<6/6i | (H/l, < lb. 2/72) (13/12/74) 
97.70 1167.96; 75.58 281.87 69-47 
I (22/9,1 .6/1) (88/l!/T8>(13/12/74| 


] (9/7) (6/1) 03,7(72) 03/12/74) 

80.24 1167.38 56.20 329.99 ‘ 64.83 
(28/9)1 ,6/1) ,(12/12/72) (9/1/73) 


92.02 


l (6/6) . . 

71.72 149.17 57.151 235.08 
(4/6) l (2/1) 1(15/8/72) 
80.18 162. 14 1 55.08; 260.29 
i (6/6) | mi 1(18:1/72) 

92.25 . 59.37 107.12- 43 A 6, 135.69 
(20/6) | (6/1) ;i26,'4/72) 
120.62 I 68.41 132.94, 62.63; 204.39 
| (80/6) 1 (6/li '( 16(8/72) 

143.82 I 86.64 149.63, 6291 253.72 


59.85 60-29 


176.96 175.81 


81.601 81.14 


30.47 


(28/9) 

61.12 

(13/10) 


63.031 211.65 69.77 
(2/1) I (1^/72) !(ll/12/7«) 

I 54.25 
kn/i3ff4i 
55D8 
(8/1/7® 
43.46 
(6/1/76) 
52.63 
(8/1/75) 
62.66 
1(11/ 12/74) 
9434 
k 13/6/62) 
2092 
(67l/»l 


(82/9) 1 (6/1) (1719/68) 


(6/1) ' (2/8/72) 


16/1 

20.92 135.72 
(6/1) (16/1/70) 


96.91 189.17! 

(6;B) 


73.14 20132 
(6/1) (31/W9) 


59.60 104.78 4534 246.06 
• (17/4/ . (2-11 | (1/9/72). 
260.48 401.84194.38 517.00 


(MW) 
84.49 153.58 
(6<6| • 


16/1) (tv 12/72) k29/6ffi2, 


60.39 25B.83 
(6(1\ (2,'5;7Zj 


7130 

(1/12/74) 

4634 

(8/1/75) 

90.80 


6039 

(8|l(76i 


29 (INDUSTRIAL GROUP (496) ,137.02 - | 16.07 6.19 : 9.01 j 8.97 


136.95 ,135.92 115631 136.13, 78.89 143.43| 69.19 220.17 < 69.01 
• I I I ! <6/6) | >6/1) ■ (1-5/72) (13/12/74) 


30 OILS (4) 


I 3 


19.69 -24) ; 15.74 5.03 


7.09 


635 1326.19 320.32 319.48 318.04 [143.B1 1326.19il03.83i 451.66 , 87.23 
1 I I • ) I <14110.1 t2i\\ liSB^eei (89/S/fi2\ 


31 


500 SHARE INDEX 


152.14 [-03 ' 16.02 6.00 I 8.64 i 8.41 1152.67 .151.16 1 16232 151.18 ; 


84.44 1156.1 
I C6/6J 


34 


36 


32 FINANCIAL GROUP (100) 

33 Banks (6) 

Discount Houses (9) ... 
Hire Purchase (5) 
Insurance (Life) (9) ... 
Insurance (Composite) (7) 
Insurance (Brokers) (9) 
merchant Banks (19) ... 

Property (32) 

Miscellaneous (4) 


37 


38 


-39 


133.25 

—0.3 

- 

5.40 

— i 

162-2B 

-0.4 

18.12 

4.04 

8.45 

151.08 

+2.0 

— 

8.01 


95.70 

+ 0.6 

18.78 

0-61 

7.62 

116.26 

+0.6 


5.87 

— 

108.44 

-0.2 

■ — 

6.3 L 

— 

*208.12 

-0.8 

10.13 

4.13 

14.81 j 

87.53 

+ 1-3 

- 

5.78 

• 1 

158.76 

— X.7 

3.92 

3.67 

40.48 : 

j 69.80 > 1.1 

13.84 

9.13 

10.86 ' 


4; 63-49. 227.95 | 83.49 

I (6/1) (16/3/72) :<13/12/74, 


— i — .133.64 132.06 13337 1152.89 


, 72.44:148.45 56.50 241.41 1 5338 
. ! raO/6) lE/l, {(1,4/12) (13/ 12/74 > 

8.45 <162.89 160.10 160.43 159.44 82.66 !l77.11 62.56 28832 I 62.44 

I .5/6* . (2/1) >20/7/72) (12/12/74) 

[148.11 147.85 147.85-144.18 104.72.169.27 84.13 293.13 81.40 
|ii! < 7/3) <6il . <S/7/72i '(10/ 12/74) 

>< «>•»< 90.74,134.39 42.81 433.73 | 38.83 


7.01 


14.81 


38.60 


10.71 


95.18 94381 93.77 j 90.43 


116.62 116.53 115.26 115.37 


108.64 108.40 108.53,108.17 


(70.3, (6/ If -4/5/72) .(11/12/74) 

6133 .1/ ".97- 44.88 194.46 | 4438 
■ 21/4) i?/l, - 15/3/72) 1(2/1/75, 

53.06 l^i.90 44.47 155.76 j 4336 
; (SQA> (2/1, ■ (21/4(72) i(Z3f 12/74) 
£209.72 209.93 209.34 204.90 i 88.22 211.S0I 68.96 263 57 , 6536 

1 „„ I I ; I i»/D, l (7/1, (16/12/74) 

86.40 86.46 ! 86.701 86.081 4936 94.97, 31.31 2 78.37; 3131 

„ , 1 1 : ' nai | (7/1) |1:5<72) r (7/L/75i 

161.58 163.40 :16531 165.30 108.83 .341.22, 83 19 357 40 56.01 

j'Ji 22,4, I <9/11/73) '(20/4/ffi, 

69.03 | 68.63 1 6835' 6834 45 85- 76 70, 34.78 303.13, 53.29 

< i ; 1 tzs*, I uiiji, ,wr..u> wiiBfio) 


« investment Trusts (50) 


—I 


162.80 >0.1 


3.04 j 4.38 I 52.86 i 32.84 >162.62 162.05 162.77 1161.97 


87.48 178.53, 73.43 245.79 f 71 63 
'.Ol*i | ($’1> :?;,'4/72» ilSi 12/74) 


« [ALL-SHARE INDEX (630) ( W.76|-o. 


— 5.79 , — 


I 


— .148.15 146.97 147.70 146.94 : 


Cl 52 • - .09 

I «>/ ; 










V 









All-Hhcre indices J 







44 

Rubbers (9) 

362.83 

— 

15.70 

9.15 

9.22 

9.15 

46 

Teas HO) 

105.26 

-0.2 

38.98 

9.93 

3.70 

3.57 

46 

Coppers (3) 

283.44 

+ 0.1 

69.28 

17.29 

1.44 

1.44 

47 

Mining Finance (11) 

109.82 

-0.7 

11.16 

4.63 

9.84 

9.84 

48 

Tins (8) 

85.43 

-0.6 

12.93 

10.48 

10.10 

9.04 

49 

Overseas Traders (13) 

209.60 

-0.1 

16.62 

4.71 

7.69 

7.69 


6a->6 228.18 81.92 
lb,: <1/6<7K (73/12/74) 


__ , ,n„ w un D — T . — issne to ^ ay ’ 8» ve Teas dosed irregular after a short of stock. Potgietem-u<* 

small bosiness. Consolidated Tea advanced 8 to 166r> and Bbhops- 
SSmS 1 *? **££*$*} Si 1 rj± Overseas Traders ma&a mixed Lands hardened 5 to 240p but gate added 6 at 9fip. 

95* H* d the new showing. Fadmg hopes of an^ ^ wilBamson shed 3 to^ ^60p. Deal- Financials were generally 




&RLS seapended p«mdinereorgimlsation SS E- ^ith^ngto A^riron 

h! ~ *l]£EL2!!T plans’ and the completion of the Corporation (370p), Rand Selec- 

Sd « I4^for ."SHES ^ itim ° f Pnrt “ k 


Kelsey Industries, 5 down at 50p. 4, a premium off 5 on the current ® roap * ....... 

and Newey Group, 4 off at 58p. value of the .bid. Paterson a nctralianc oacioi- 
A quieter day in Motors .still ^ochon is, 4 LOp^rellnqtdsbed 20.of 
produced the odd feature. Don- .Previous dey^gafa of 20. Australian mining Issues turned 


<41 5p) all gaining 10. Following 
the higher _ quarterly profits. 
Coronation 'Syndicate rose 5 to 
lOOp. 

Coppers were generally easier 


lop encountered a two-way busi- *•« Harrisons and Crosfield. with easier in line with profit-taking £oppera were generally easier 
ness ahead of next Thursdays “terim results expected next in markets Down-Under.- -Thus w ith . , £*. 

interim renort and closed 3 un Wednesday, picked up 13 to BOOp. Pancontinental closed here with leavin^ Mlnorco 2 easier « 


at a 1973 peak of 61p. Harmo Favourable investment comment a loss of 15 at 6I0p -and Peko- TinT were bare] v 

industries improved U to 251p left Lonrfao just a penny firmer at Wallsend were 2fr lower at 420 p. 1+ip - Tins " ere bareiy 

m front of today’s interim 115p, after 116p. Coal stocks also lost ground with cnan K ea - • 

announcement. Other issues & Pearson stood out in Trusts TWess Holdings giving up 15 at Elsewhere, Sabina hardened to 

generally tended better, but and Financials, rising 7 to a 1975 27 jp and Oakhridge easing 3 to S3p in a -good two-way business 

Lncas Industries moved against high of 144p. Tokengate pat on 82 p. Poseidon - recovered an and Murchison gained a further 

the trend with a fall of 4 to 5 to 68p, but small selling and earlier fall of 5 to dose unchanged 10 to floOn, the latter's quarterly 

!27p. W1 Imo t-Breeden hardened lack of support left Anthorify on the day at 190p. report is published to-day. 


Tanks'* a 


ACTIVE STOCKS 


£1 18 
25p 14 

NQ/pd. 12 
£1 11 
Nil/pd. 11 
£1 


Stock 

IO 

Shell Transport ... 

IC Gas 'New* ... 

BP 

Grand Met. 'New* 

P. & 0. Defd. ...... 

Royal Ins. 25p 

B’ck & Wcx ‘New* Nil/pd. 

Bowater 

Bats" 

Courtaulds 

Marks & Spencer 
Thorn Elect. ’A’... 

Barclays Bank ... 

GKN 


No. 

Denomina- of ' Closing 
tion marks price (p) 


£1 

25p 

25p 

25p 

25p 

£1 

n 


11 

11 

10 

10 

10 

10 

10 

10 

9 

9 


290 

858 

96* 

573 

12 * 

101 

305 

40* 

170 

316 

134 

106 

198 

300 

223 


Change 

ondayr 


- 7 
+ 11 
-12 

- 2 
-2 
+ 3 
- 2 
- 1 

1 

- 2 


- 8 
- 2 
- 3 


1975 

high 

802 

365. 

96* 

585 

14** 

12S 

315 

48* 

175 

338 

140 

128 

224 

325 

277 


1975 
low* 
118 
118 
70* 
190 
■ Hi* 
59i 
106 
37* 
50. 
164 
53 
47* 
75 
112 
95 


The above list of active stocks is based on the number of bargains 
recorded yesterday in the Official list ' and -wader Rule 163(1 ) (e) 

* Pr emium. 


Option Report— 3-month Call rates 


Berry Wiggins, Slehens Oil and 
Last Last For 685 aDd Wei * Gnra P- GRA 

is. A A-arStfT % 

7 while double options were 


OPTION DEALING DATES 
First 
Deal- 
ings lngs tion ment 

Or? ‘ Ort L 97 1^*22 ar ranged in Dunlop, Ladbroke 

S!‘ Tn 2 \ Warrafl ts, Grand. Metropolitan 

Oct. 28 Nov. 10 Jan. 22 Feb. 5 Warrants? Town and City Proper- 

Calls” were arranged in ties, 'EMI, English Property, 
Dnnlop, EMI, Charterhall, MEPC, ICL Snell Trai^port, 
Lonrho, English Property, BOG, Bonnah 00 and BOO. 


lDdii>trt»la 


P. Cement... 

Aooc. LriaureJ 
Uarrls.Tv EmkJ 86 

Beechaoi 

B(Otr Drug I 

Bow»u 
BJ(.T. 

BritiahLeyUivl 

BOCInt- 

Burton *A’ — .. 
Cidbui7«...... 

Cuart-uiM*...— 

DabenUams 

Distillers 

Dunlop— .~— 

uLi 

PlmNaUun*!.. 

G JLA. Trirtt- 
AecMenc. 
en. Hlectrtc... 



r^-N 

IHnwker 61dd_. 
Hou#eofPim*« 


jHndacw(WUmi^ 

'i-C-iT^ 



5 (Afarkoa Si/nced 

S>9 Mhlliuirl Sant. 
13 INar'IWstBnnk 
k O Dfd. _ J 


17 

8 

4 

16 

13 


Cluxi 40 | 


B.H.U 

tut Org. ‘A'j 

iBect lari— 


SUie- Walter^ 

SpUten 

resco 

rhom “A w ._ 
robe Invert. ...| 

Cull ever 

Ct*L Drapery _ 

Vloker. 

Wool-worth* — 


Property 
Cep. OnootieeJ 

unc. Biirape. 
(Dw1Senirlttee| 

iBown 6 Comm 

- jtUh 

6 iBrit. Petioleuin; 
17 • Burmab Oil— J 

23 Shell ~4 

'C/lmmar.... 


Knee 


'9 

5 

0 [Anglo Amec.— ; 

17 ferokenHlUPrpI 
34 toherterCooe-J 
36 jChert' ctiH FinJ 
10 ICmuOoU.~J 
13 IPe ficon Def_ 

6 iF.S. CredoML— 
KxreetBoaJder. 
IHmnptoa Arena] 

41* Hemi 
8. [KJort 

6 [L">arfio 

18 .(LnimiHe— 

6 [UeteU Bzplor.J 
41* jpoMldoa— . ... 

4 iPrae. Steyo — 

[BkiT^lnr 

jWeleom 

46..ff«Aiwu i 

6 .Western M*ng.l 

30 ZemHsn CornJ 
21 | 


BO 

76 

28 

10 

28. 

35 

350 

18 

16 

4 

140 

13 

66 

8 

65 

275 

SO 

55 

75 

18 

10 


NEW HIGHS AND 
LOWS FOR 1975 


Tne following ucnrltiH unaneen 
parvettasefi among BWt qaated 1ft tfc* 
Share nnhinuation Servtee ' mterde* 
ittjlntf new h4tn am) lows lor 1975. 

. : NEW HIGHS (59) 

COMMONWLTH ft AFRICAN LOANS Cl) 
N.Z. 4% 1976-78 

FOREIGN BONDS (11 . 

Antnftguu Rly 5%.Pret. 

. . AMERICANS (4) ‘ “ 

Be rid LX Corn. OnrtH-tlffaaS 

ML HMflL Cora. Wool worth 

BANKS (2) 

Credit France Srhrcoe^ 

BEERS IZ1 

Ml (Arthur) Bnadinomns 

. . . BUILDINGS 481 
Aberfluw Cemenr R.M.C.t .■ 

Ben ft rid A LaxtaT Trarts i Arnold 

Marchw**) Tunie/ "S' 

. . CHEMICALS *7) 

Storev Bros. . _ ' 

CINEMAS ft) 

H.T.V. 

STORES l 5) 

Exocntex Uoian .(E.J "A* • 

Form Inner . -Vernon . FasMftft . ■ 

XairtMCtU. 'pjmiQUj ,1) 

EMI 8b9L ENGIMQERING (41- . 

Andwvoh StrafftOvde Mtaios Scpoires 

BramneaHa Somers . • 

FOODS <71 

Associated Dairies Kwlk Save . ' 

Avana Group Manhre & Garton 

Gateway Sec*. “A” Rowntree Mackintosh 
Hinton CAbuss) 

INDUSTRIALS CIS) 

Asronsoo Bros. ' Ferthf/oan PBJ 
Alrfi* lad*. N/V. Foeartv CE.) 

Berwick Thapo Gallenlaimp (A-> 

Brahr Lain* M.Y.- Dart 

Ctnihb . - - Sane art . 

Croyde* . -. ... . Valor DeM. . • . 

rawoiiii . MOTORS ^ 

Automotive Prods. - a rl' noton Motor 
Harmo lids, •• - Reliant 

Aaaleyart! Grow nnnioo 

PAPERS *1) 

McCoroaodaN • • ■ • • 

TEXTILES fit 

T ^ Wt * > V! TRUSTS 03 
Metdrom lay. . a^irson S.) 

• TEAS m 
Can. Tea ' A Land 

• . NEW LOWS (3) ■ 

■ -ENGINEERING- (It- 

Cdoiw (Fr.l .• • : - 

- TRUSTS 'CD ■ - 

Authority Urn. 

- • MINES m . - 

Minorca • 


RISJES AND FALLS 
YESTERDAY i 


nrttrt fumts 
Carpus. /DoRiWaa - and 
r« e a » BMde 
ladustrtats - •" . IM> 

Financial and Prop. . 
Oils . . 

Plantatfuas', i — 

Mil 


Op Demi -Sane 

.If.-.- 


■51* 

aw— 271 un 

M - 122 30 

•— - a.. » 

: -l. • 3t ..’M 

...- 32 .. a- - a 

Recent Inaes IS ./ - -T - 15 

Totals- ,.5 w. ■ *b i» 


MONEY MARKET 


Small assistance 


362.83 361.50 362.45 360.25 317.6d 325.43'281.66 555-37 84.68 


105.37 103.07 105.07 105.24 


•09.01 107.C4 105.83 103.46 


86.98 87.37 , 88J4 89.37 



i 1 

L'l V L'n rVTCTCCT 

Wwl.. 

Ov-t. lb 

| Toe*. 

1 Lm 

' Alundxy 

I 

1 Thure. 

; Wed. 

i Tuesday 

1 flax* 

Uondsy 

Year 


• MAJCftU liN rLKlidT j 

Inrfex 

NVfc 

yield 
i % 

j 14 

inli 

13 

1 u 

| Out. 

1 q 
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' 20-yr. Red Deb. & Loans (15); 

j J 

46.90 

: 15.70 

46.85 

46.85 

46ns 

46.83 | 

47.13 ; 

47.18 

47.27 j 

41.27 ; 

4 

j Investment Trusts Prefs. (15) 

46.46 

15.S2 

45.33 

45.24 

45.29 

45.29 I 

45^4 i 

| 

45^4 

<4.45.24 j 

37.33 

5 

| Com), and IndL Prefs. (20) ...| 

1 * 

62.36 

15. OS 

63.59 

61.16 

61.42 

61.33 | 

1 

62.02 . 

62.46 

63 JSS \ 

51.23 


i2S.ri - ,2,1, (25;7;73) (25/2/65) 
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29/12/67 

114 13 

Erolneeriria (Gencrtil) 

n/12.71 
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Bank of England Minim am 
Lending Rate 12 per cent 
(since October 3, 1975) 


revenue payments to Use night loans began at 11-11$- per 

Exchequer over Government dis- cent -and-, eased to 1(4-10} per 

bursements and small Treasury centi' before rising to Ilf- 12 per 

bill and local authority bill cenh. and falling back at the close 

Day-to-day credit was in short maturities. On the other band, to 9-10 per cent v 
supply in the London pooney mar- banks carried over excess balances Short-term fixed period - interest 
ket yesterday and the authorities and there was a reduction In tire rates were generally easier, with 
gave a small amount of assistance note circulation-. the three-month sterling certifi- 

by buying Treasury bills from Discount houses paid U-lll per cate yield at US-11 A per cenL, 

the Discount houses. A major fac- cent for secured call loans in the compared, with ll£i-llrfc per 

tor against the market was settle- early part and rates- a I the close cent previously, 
ment oftarge gilt-edged sales, and -were around 101-10} per cent. Rates in the tabic below are 

it was also faced with an excess of In the inter-bank market over- nominal. In some cases. 
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RATES 

AFl International 11% 
Allied Irish Banks Ltd. 11 % 
Anglo-Portuguese Bank 11J% 

Henry Ansbacher 11|% 

Banco de Bilbao 11 % 

Banco dc Jerez • ...... lli% 

Bank of Cyprus 11 

Bank of N.S.W. 11 % 

Banque du Rhone S.A. lll 1 ^ 

Barclays Bank II % 

Barnett. Christie Ltd. .. 12 % 
Breiitar Holdings Ltd. 12 % 
Brit. Bank of Mid. East 11 % 

Brown Shipley 11?% 

Cayzer, Bowater Co. Ltd. 111% 

Cedar Holdings 11 

■ Charterhouse Japhet ... 111% 

C E. Coates 111% 

Consolidated Credits... 12 % 
Continental Trade Bk. II % 

Cooperative Bank •. *11 % 

Copleys Bank 12 % 

Corinthian Securities... 11 % 

Credit Lyonnais 11 % 

G.'R. Dawes 12 % 

Duboff Brothers — .. 12 % 

Duncan Lawrie 11 % 

English Transcont. 12 % 

First London Secs. ll % 

Antony Gibbs ... 11 % 

Goode Dun-ant Trust... 11 % 
Greyhound Guaranty... 11 % 

Grindlays Bank II 

Guinness Mahon 11 % 

Hambros Bank 11 

Hawtin & Partners ... 13 % 

Hill. Samuel §11 % 

C. Hoare & Co til % 

Julian S. Hodge .12 % 

Industrial Bank of Scot. 11 % 

.Jacobs, Krott 11J% 

Keyser Ullmann lli% 

Knowsley & Co. Ltd. ... 12 

Lloyds Bank 11 % 

London & European. ... 11 } % 
London Mercantile ... 111% 

Midland Bank 11 % 

Samuel Montagu 11 % 

Morgan Grenfell 11 % 

National Westminster 11 % 
Northern Comm; Trust 111% 
Norwich. General .Trust 11 

Porfman Guaranty ll % 

P. S. Refson & Co ll % 

Rossminster Accept’ca 11 % 
Royal Trust of Canada 12 % 
Schlesinger Limited ... 11 i% 

E. S. Schwab 12*1% 

Security Trust Co. Ltd. 12i% 

Shenley Trust 12J% 

Standard Chartered ... ll % 

Steriing Credit 12}% 

Thames Guaranty 11 % 

Trade Development Bk. 11 % 
Twentieth Century Bk. 12}% 
United Bank of Kuwait 11 % 
Wallace Brothers Bank 114% 
Whiteaway Latdlaw ... 11 J% 
Williams and Glyn’s ... 11 % 
Yorkshire Bank 11 
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71% 


rii. 1-moQth devos). 


/-•lay depasto on enms of £ 20.000 and 
OP to £25.000 7J% and 
over £23.000 S*%. 


Demand deposit »%. 


(*-*<" 


A 

E;:. 




CORAL INDEX 
Close 338^43 


I.G. INDEX 
GOLD 141-144 


INSURANCE BASE 
RATES 

t. Atlantic Assurance ... 114% 

Cannon Assurance • gjo^ 


T Address shown under insurance and 
Property Bond table. 


3 -V. 




« tw : 

f /' j 

5 £•' 

■ 


f:; 




I 

J- 


* 



I-' 



7" - 




V; 


M 


































INSURANCE, PROPERTY, 


REGIONAL MARKETS V , n 

allowing' the merxer last year of UJC-atoc* exchange*. asalortfco of the share 
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44 .mm.' Sunbeam ■ . 32 '. 4-1 
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i^DERS AN D LAGGARDS 
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p 3U irn, in the ' pi l uctp al wnaft? wcHon of the .F.T.-Actuart«* share 
It sis* contains the F.T. Gold Kim* Index. 
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mmt and Catering — 

I Garnet 
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a. Kadis and TV — 
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• Goods (Durable) Grp. 

(LOW - ~.-~ 
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ad Distributors 
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3ood» Grimp •. 
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lm JW m. : 

•ns (General) . — 
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Hh UX48 

+IBM 

+17638 

+1KSJ* 

+■» M9 

+153J6 

+15L76 

+144.76 

+148-53 
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+131 JO 

+J3SJ2 

+13150 
+138J8 
+12857 
+12758 
+12754 
+12431 
+124J0 
+1Z3JJ6 
+32204 
+22L4B 
+128J7 
. +US5B 
+11SU2S 


Industrial Grasp r^i — 

Investment Trusts — 

Stores ....... — m. — 

Consumer Goods CNoa- Durable) 

Group m— .... — 

Electricals -:..m ; 

Hire Purcim o ..._ — 

Madttaft Toots — — .mm..mm 

Breweries. — 

Packaging' and Paper 

Office Equipment .... 

Shipping • 

tHscuoat Humes ... — 

Wines and Spirits 

Tobacco : 

Property — 

Tons 2ZZ~7ZZZ~Z-.Z~.Z 

P nhh o»« . . — 

Mining Finance ....... '• 

Cappers 

Gold Mince F.T. 

* Percentage changes based On 
October 14, W5 indices. 
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- + 35-70 
+ 2645 
+ 2356 
- 2528 
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Abbey Life Assurance Co. Ltd. 

14SL Paul's Churchyard. EC4. 013189111 

RjoUyFnrvd_ -S72 - 28.71 — 

Equity Acc. - H J 23.0 — 

Property Fd Uil 118.3 — 

Properly Aoe 1095 115.4 _. — 

Selective Fond. >28 662 +0.9 — 

Convertible Fund—. 1086 UA4 — 

.. .. 102.7 108 2 — 

Pens. Prnp,s+y - ■ 117.6 1238 — • 

Pens. Selective-. 57.0 ■ Hi — 

Fen*. Security. 104.2 109.7 — 

P wiK. MwjmI jiltfc 1232] -- mm 

Albany lifts As suran ce Co. Ltd. 

31, Old Burlington St. WJ. 01-4375882 

♦GTdJfaoepFtt— mJ 962... 19X3f — 

VDo-Accmn. ; 9BJ1 • 102 . 

WTfMily fan*—-.— nk ' 712214 .. .. . m ' • " 

TWi kiimn. ■ U93 1255 — 

♦Property Fund. 95.3 Mft3 — 

fDa Arrtna. ... 974 102J — 

tFliedlnt-Fd. 36.7 1DL7 — 

♦DaAccoxo. 98 J 005 — 

Wpielnv. Fd. 1102 . U68 — 

VPaAcnwg — 1122 3M1 — 

Gtd- Bfimi*. FeSJ. - 98.0 0132 — 

ly> Are mrl_ . 100.1 USi — 

Prop. Pen. Fund .975 VOi — — 

Do. A*satun__. 996 3M 8 — 

Plx.Iirt.Frn 99.4 1M6 — 

Do. Aceum — 1015 1065 — 

lTrfolav.Pemi I1J8 1208 — — - 

PaAocum p72 123J( — 

AMEV Life Asmraneo Ltd.? 

Alma Him. Anna BA. Bel pat MriSlOl 

Tdwllfira*Kctl7_-fl092 .3356J+8.9I — 

Atlantic Assnxance Co. 
bee under property Growth Ana 

Barclays Ufa Assnr. Co. Ltd. 

252 Bocdord Bd, E.7. 01-4ES1ZU 

Bmdafbcmd* —185.0 896| +L4| — 

Ctuiant unit value Oct. 15. 

Beehtre Life Assnr. Co- Xtd.f 
7i;?j>mb»niEJ_Et3. otasiaaa 

Black Hat** Bd . — { 300.191 I i — 

Brandts Ltd. - 

3S.FbneiusndiSL.BC8. ' 0M8B0889 

Brandt* Emunl — p95 •' 82*d- — | 9J5 

Cmbda life Assurance Co. 

M-Bbdi St, Fatten B*r, Herts. PB*r Offl 

fflmrthFa. Oct 1-1442 ] - 

Beam F4 Oct. 6 — I 9X7 I I — - 

Cannon Assnrance Ltd.? 
i oborptoTty. Wembier. ha 0 dnb. oi-eaa ssis 

. I -Fnns +4LM 
Kxec.&juI^DnRZf 8M +1 — 

*** e " Pr °^ninjnt Unit vine Oct M. 
BU*nfliBouil — — t9U . OOXTl+ftig — 
BgcltyB rouW .. . tog B5rt +2] — 

gssssa—^ “salr?- 

C^tal Ufa AsaxtranceV . 

n»H«hwi Wb»t— t rSfprf ajh Wton. 020228311 

Jteylnr. Oct. 8 — . | 8024 1 — I — 

Chrtbse. iaphet life Ass. Co. Ud.9 
lBaenuwterBow.EGt 01-9483998 

273 zd z 

UtemtHdBdK WS> 3J« — 1 — 

KqntrrBrt. , rT _ fg* 525) Z-) — 


The City of Westminster Assnr. Soe.V 
Btsgatcad Hotwe. 0 White Horae Bond. 
Croydon. CaU 2JA D1-0MS044 


— First Halt- 177.9 _ 8121 a^oBquL 


Bandm life Assurance limited f 

7 Wd Part Lane. London. W1 01-49000! 

oFixad int_ r± poBJ mij | — 

£C*mbraBquL^ 


life & Equity Assurance^ Narwich Union Insurance Groop Slaler Walker Insurance Co. Ltd. 

I Olympic W«y, Wmbly , HA9 0NB D1-002887B POBo* A Norwich NH1 SNG. 000322200 30 Uv tridge Rond. V/12 01-7489111 


SoLUlV 

Second ScIm. 
llonmM. 


The City of W*rm aster Ass. Co. UAJf 
Knestaad Boom B White Horan Hosd. 
Crqydoo. CR02JA 01-4048944 

West-STy 144.4 __ 466 — 

LandhlZ — 592 — 

Specuhnur 342 — 

nKAJAPd- 1356 337.7 — — 

I nvestrav Opt Bd — 1DA6 310.1 — — 
BCqnlty Fbnd— P&.9 385| — — 


Managed Ace 
SnTfirop. Cap 

Pen. Prop: Acc 

Fen. Man. Cap - ■■ 
Pan. Man. Ace 
OPen^iCap. 
♦Pan. FX Act 
4Fen.XH.Cap. 
♦ftm-BAAcc 


fScninS 

- CUt Fund 




Lty Fend r 

pod t Fund h 

Loctt««An2 i d._l 


- — life Assnr. Co. of Pennsylvania 


266 — Nr. Mn. Ftt. Oct. 1S_. D34L3 ,.1372^+lM. — 

205 — NorEqFd.OeL19_.u90J 2803 +571 — 

31_! — Nor. Fr. FA OeL 15..I100,0 1053+02} — 

24J — NorPhlnOetlS— |W6 BWA! — 

205 — Nor Out Sep 15) 117.2 | Z_| — 

3M5 - QakHfe Assurance Ltd.f 

46. ’Wandaor Rond. Slough. Ta.3591 

navlnmln . ; OaklUn Man. FA P19.4 125.7] 1 - 


SnO.MtFd.Cp.Unl . l-*» 2 
SeLMkPd-Sl. Uot — 1/2.4 


7t^+0j[ — 


39-42 New Bond SL, WIT 0BQ. 

ACOP Unit* —.1319 8601 I — 49. Xing WUllam St, EC4P4HR. 01-0289870 

Wealth AH. B06 8A9j +05) — 

Lloyds life Assurance* “ 55.7] iq Z 

fil2,LendcnhaIl St_EC3M7LS. 01+B38821 ®Z„ ZZj * tlfw A*, ft.* 

smothFdSemso- 134129 — — Eqni^ & Life Ass. Co.* 

OpL 5 Eq. Oct 9. 85.4 89.9 — 1 19. Crawford Street. W1H2AX 01-4880857 

OpL 5 Prep Oct 9— 1055 U06 — BhL sUk Prop. BdJ 146.9 — 

Of?- fl myd Oct 9— 1075 1156 mm Ty> Man R.I 602 — 

OpLSMnOcLS 1024 108.9 — Da Equity Bd^ 66.9 — 

Oitf.60p Fd Oct9_ 1036 1092 — Da Ft May. Bd. Fd. 115.4 — 

*Pn Mn Fd SqX 30_ 1Z7J 1342 — — Da B*L As- Ser.’ll 906 — 

♦Pirn EqFdSpt 30 _ 1696 1786 — Gilt Ed. & Ccv. Soc. 1005 - — ", 

JpniSdfn^sSb iS.7 isi Z^ Z Property Growth Assnr. Co. Ltd.* 

#Pn Upp'd Sept KM1102 316.7] _ m Wnamlnrter Bridge Bd. 01-8280381 

Property Grtairtb — 1506 — 

AgrtcuUnnu — - 470 — . — 

si & g Group* ^CTJ/zz; w z: z 

S Quays. Tbwer Hill. EC3HSBQ. 015064388 ^.(t/Fund— 152.0 _ 

_ 87.1] — Money Fund 1142 — 

U5S — *ittfc's. AnnuiCr — 1320 — 

886 — — 41 mined. Annly . 1102 — 

^ „ „ — Atlantic Anwute 

SI — — All Wther At Uta.1982 U14 — 

tSc Z VAli Weather Cap™ 962 . 1 »U — — 

in a - 545 Z VInv.Fa.UlB. 133.9 — 

P* = 

Magna Assnnmce Company LttL . eS. pons. FdZZl 1075 Zjj — 
w, Cbtxjner* So. uxbridfaMdilx. ^ S 2 I 81 prudential Pensions limited* 

SS^'SStwlII iSa 7Z Z HoftemBHaBcaraNH. bi^hmq 

MrifrxUfe law. Co. ffTJD X*d.f ’ lUsj iz) Z 

P.O. Box 21. Shwenage 043636101 MnLnwT 

“i -i- sssjfw’sssi . 

Mercbamt Investors Assurance* ^ri.Prop.Bd*._ i — 4M9-8 - — 1 — I — 

125 . Hi ch street. Crqydcm. 01-0888X71 Boyal Insurance Group 

Conv. Dep.Fd XXI5 . — 1. North John SL. ttverpoed. 0612386622 

Money 1WW — Bepal Shield FIL__|9SA 986] +0fl — 

Her. in, Han. ra n.f — — — ■ _ > 

Mn-.inT. phr. b<l 1982 — — Save & Prosper Group 

Sff&S r ,1 55, “ 4. GL Helena London. ECS. 01-5881717 

SSpSzzzz: ^ z" - ..jMdinjkF* 

iffisster aa = = 


01-4BSB3B5 Phoenix Assurance Co. Ltd. 


Son Life of Canada (UJK.) Ltd. 

2, 3,+CncJtBpur SL. SW1T 5BH * 01-0305400 

Map! elX Oct. 8 1 1215 | 1 — 

PcrtnlPn-Fd... ...[ 3272 | _ — | — 


Second ' Man a g e d Plaid* 
Pcrtiimc. SepL 30 — 1 12 
Balance SepL 30 — 0236 

CTeod Sept. 30 -| 10 

Valnathn day but wwUm 


rtf ruaav 

!_-]_ 1266 1 mm— ! — 

ut wwUns day of the m oa n . 


Hearts of Oak Benefit Society 

guatoaHo4d.lBiadiin.NWl 01-3878030 

fleartiuf Oaky p M J2J2| —4 ■ — 


Commercial Union Group 

St. Helm'*. 1. Underahift. KC3. <0-2817500 

Variable Atu4c.TR* | 3242 I —I — ■ 

Da AnnnUarUtsu— I 3Z50 l—l — 

Confederation Ufa Insurance Cot 

mn«ema.wiHaAY 01-437 hwo 

VBqntty Fo nd - W02 JN-K ~ 

VMamtfed Fbnd — _ 139.9 3262 — 

Personal Pen Fd H5 ,466 — 

-Pen. Fund _ 1322 •— 

I tit pen Fd 1226 — — 

Managed Pen. Fd — 3182. — — — 

" " Pen. Pd. — 992 . — — - 

EdltLPdLl 25123 — 

ComhiE Insurance Co, lid.* 

Credit St Commerce Insurance 

40 Mark Lana EC3R7TN - 01-4881108 

Managed Fda-_- — KSJl <7.781 1 - 

Crescent life Ass. Co. Ltd. 
Bnrwfa*Ha*.MifaMMB«te. Mdnhd.S4fi55 
Cras. PUrd.InT.Fd. 1562 60A] — J — 

Crusader Insurance Co. Ltd. 

Bowring Bldgo, Tower 1A, B38. ' 01-6288031 

Cth. Prayi OcL2 P22 57.9) ,! — 

Eagle Star Insur/MMUnd Aas. 

LTbreadnaoffleSUEta. 01-5881212 

EariefhOd Unit* — P&6 6721-061 6.90 

General Portfolio Ufa Ins. C. lid.* 
eOBartboIomcw CL, WHUhjim Crcwac- VaUBl 
PQnKflioFnnd. — 1 1 00.14 — ] I — 

Growth & Sec. Life Ass. Soc. lid.* 

united Honan. WJL 01-2298188 

TUacOmTOtaBO — / MU I 1 — 

iHidbankSec*. 1 8452 -J j — 

Landbnnk S«. Ac — «76 — 

Git S Saps- Food— 1 £7479 | — -I — 

Guardian 'Royal Exchange 

Boyal Exchange. EC3 . . -01-3837107 

JSSSlSfciSS S3=l = ' 


Hill Snmid Life Assnr. Ltd. 

FttA Tower, AddJacombe BtL, Cray. 01-6804855 

HUiaProatftiIt_p23A IMA J — 

♦Do ManJAut 123.9 -J — 

DO. Minify Fd [103.9 309.4) +02) — 


Imperial Life Ass. Co. of Canada 
Imperial Hoose. GalldTocd 71255 

Gnh.FdOrt.lO — M66 503 1 — 

Pn.Gt.Fd. OCX. 10-1395 42-91 1 — 

The Individual Life Ins. Co. Ltd-* 
Individual Hse, 46, Sonth St- Eattbcnme. 
BN314UT Eanbrninw 88711 

Fixed InL Uhils R156 1225] — 

Equity Unit* 946 ,993 — - 

r+H.Tty Unit* 105-2 1103 _ 

Managed Units 110.4 13*J — 

Money Fund — 1023 107.7 — 

X t S. Gilt Bond U2.4 UAH — 

KtS GovtSoBnd. 95.0 1005 — 

♦ConunodUy 762 843 — .. — 

♦Growth- 95 5 MOJ — 

♦Capital WO- 1 ® 105.7 — 

♦Income — ■ 916 J 5 - 8 - 

♦IntemaO' ftn a l — UZ4 Z1B.4 — 

♦FloreUm PxdJnt— 1062 112.9 — 

♦Foreign Equity— (99.9 10631 — — 


Lloyds life Assurance* 
S12, LendenhaB St_ SCSU 7L& 
Mlt Oth Fd SeriSO— 134129 

Opt.5Eq.Gct8. 65.4 V. 

OpL 5 PropOet. 8 1055 m 

OpL fl inyA Oct 9 1IT76 Jli 

OpLSMnOcLO 1024 101 

0pL60p Fd Oct9 1036 UK 

♦Pn Mn Fd Sept 30_ 1Z7J 1 3* 

*Ptn Eq Fd See 30 _ 1696 171 

* Pen Pp Fd Sft 30 _ 1572 111 

*Pn Fid I n Spt 30 — 1217 122 

#PnDpFd8ept30- 3UL8 331 


M St G Group* 

8 Quays. Uower Hill, BC3R6BQ, 

Entity Bd.Ort.8 1829 87.: 

7BOCL8 USS 

TWflOcLO- 866 • 

n-atsoci.0.. uu, . 

InVBds.Ort.0 166 69J 

Mngd Bd*. Ort. 10_ 916 96J 

Fera.PHt.Ort. 10 _ 119.4 123! 

property Oei. ft 1W-* U4J 

Cmv.Dep.Bdo_ UJ19 105J 


Magna Assnnmce Company Ltd. 

18, CbeqnenSo, Qcbrldf n Middx. S 

BnUdlneSoc.Bd.__l 1882 I 1 ■ 

Ma g na Mao- PM j 3206 J —I - 


01-8084588 


Investment Annuity life Assnr.* 

9, Devrrmx Court, WC2. 01-8535887 

Lion Equity Ftad. __ 843 — 

Lion E&. Fd. AC. 102.0 

Lion Prop. Fu nd - ■ 575 — 

lion Hjch Yl d . . . . . 576 - — — 

Lion Eqty, Pen. ; — VB& — 

Him Prop. Pen 6L4 ___ — 

Lion Hi eh YlcLFen. 683. — 

Lion Med. Cfb.ni 516 54.7 — 

Lion ATfid. Cap. Fd}447 «uj — 


— Target Life Assurance Co. lid. 

Target House, Gatehous e Bd, Aylesbcry. 


Z. Bucks. 

Man. Fundtne — - 
01-4880857 Man- Fund Ac c— . 

_ Prop Fd. fne 

_ Prop. Fd. Arc., — _ 

' Prop Fd. Inv. 

Fixed InL Fd. Inc. 

_ Dm. Fd. Acc. Inc _m 

Rrf. Plan Ae. Phl 

_ '• Rtt-Pian Cap-Pen. _ 


Aylesbury (0298)5841 

S.l-d = 


Pi-WJWM 


088222271 


Tnuuinternatfonal Life Ins. Co. Ltd. 
2 Bream* Bldgs, London E041NV 01-4058497 
Tulip Invert. Fd. (101.4 106.9] — J — 


Trident Life Assurance Co. Ltd.* 

RmsJade Hoose, Glmreesler. 045238541 

TrldmiMaa Fd. — nOL7 1076 — 2 _ 
Trident GrJKn-Fd. _ 1126 1386 -4-5 — 

TridentPrm>-Fd.__ 1093 1151 — 

Trident Eqry- Fd. 772 W.< +0.4 — 

Trident HYd.Fd._ 1163. 1163 -L0 — 

Trident Money Fd. 10C6 1102 +D2 — 

Trident Fisc'ai Fd. 106.0 112.0 -LB — 

TridenBd. Ort.2M_ 396 423 — 

OUtEdgod 885 — 

. : . Cash value far LIDO peendanx 


Tyndall Group* 
laCanynfieHowLBrtstoL 
3-way Fd. SepL 18._ I 
Prijjx Fd. SepL 18_J 
Deposit Fd SepL id 1 
O'seanInFdSept 3_(S96 


wtLKrtStOL 0X73X04 

a&jm 


Irish Life Assurance Co. Ltd. 

I12U n.F1nsbuty Square, KC2. 01-8288253 

6.90 Bine Cld. Ort H>__{533 .5631 I 4.78 

Managed Fnnd_^_.(U2i> 139.S .. — j — 

Prop. Mod. Ort. 1 2302 136. M I 5.75 

“J. Prop! Mod. Gth-i p322 - .1394 -^-1 *** 

non 

” . Ring & Shaxum Ltd. 

52.Cccnhm.EC8.. 016285433 

BmdFd.&Exempt_| £106.42 |-WB1 - 

18168 . Next Kb. day Nov. 

_ GUlBcnds— -_U12-4 IMS 1 — 

_ GovLSeo.Bd___-__(9S6 3006] _ZJ - 

- T-a^gham Life Assurance Co. Ltd, 

Migdal Hse. Finsbnzjr Sq, ECU 01-6288881 

Midas Bonds ___*iQ9.9 4261 J — 

17107 *Prap.Bond. (1071 112.7] 1 — 

= ■sgs'Sfeii aa^l = 


COPT. Dm. Fd 1136 1. Neath John SUUvorpueL 0513388822 

5Sr®S£.-Fd: --J Z 986t^fl - -2 

Mb-. Jut phr, Bd. — Jsas — — Save ft Prosper Group * Vanbrugh Life Assnnmce* . 

iS. A . ■ — — 4, Gt. Eden’S, London, ECS. 016881717 41^3 Maddox SL_Ldn.WLR 9LA. - 01-4904023 

ESFJ Z? - — vi a Z .♦BaId.Inr. Fd.___ 1926 97.9| +D^ - Managed Fd Qm.4 10661 +0 41 _ 

ill' ter' mi Z ' DmStF^ - jpfi — Ks^l nterast Fd _ pr^I 1181 +0.1 _ 

$£ZWS£=.\ Si =3- ^StffezBB ZLte = SSKSzzz:^ SM z3 '= 

Pim.Fa-_|U33 140.4] +L4] — •••;.-*' 

•rices 00 —SepL in —•Ort 6,- <- - 

{Weekly Vaiustiona. t Price mnnl h l y _ __ # . . _ _ . , a- 

rwScSt&Z^j «3t!^|'Z Savc^aiTl Assarance ^oaoss^co 

..Nnxtam der Oct 23- Hwm C ourtPrtegafl itfd _ H an iB . — Ptixfl<1.328I-caa. Clowth-HA 13S2 

lnveaunentFond_J9Xfl 96.8) . — ] — ♦SSemp* F3ex-Fd - 82.1 __ — 

Schroder Life _G«mp¥ tBSESSSL "i - Z- 

■ a. WMwlart I a H doP,JBC4. 91-fflBflM. EntemteeHtxiaeLrtxtSmoatlfcDIW 27733 . • FI S Yblc ro nd 760 

NmCtPlF4 lS^JlL dittNor lJ 6-5 FlilnU '° c ’. M _~g0«.9 1105+03] — jnT.Triirt.Pil _- — *6- : — — 

Next nih. day Nor. 17 Flex.FU.Ort 1*—^ 925.. . 976 +12 Monegndcer£d.__ . ■ 726 

. .. *TCquity Fd Oct_ 14 . 147 * _ • _ ftopeity F imn .. .. .. oH-5. — —4 ■* 

New Zealand Ins. Co. fILKJ LttL SaSe+xid Series i-tjz uu +52 — 

Vsniar Sq, Southend-- 070263955. n?u? ~ ma- - sell tr* “ — 

Kiwi Key Jut- (1(15.4 108J] +3.4] - lEfiLOct^ U— S3 iSfl toll Z Windsor Life Assnr. (X Ltd. 3 

L u—| T44 D**dF± Oct 14 (996 104 jj _Z( _ 1 High Srert Windsor. Windsor ffll-K 

1 NFI Pensions Management LW. . »«. c*« LUeinr.Pians W3 47.w | — 

+C. Gra cechu rch SL, KC3P 3H H. 01-8334200 W*** WWOWS rUtt. ft Uft ASS. &OC. Futons Assd. GCh. _ Ka]7.0 Cbl35.o| J -_ - 

M^a— nT toMS rmxa 1076J J 1 ft SL Andrew"! So, EsButarch EH2 2YD aa.AMiPau.__l CUE I 1 -1. 

Prices on OcL L Nost deaUng Nov. L Xdt P ly. Ort 10 (2795 2882) ] — Flex. Inv. Growth _. (97.4 3026] 

I - - I : ■ . : ' ~ ■ 


NEL Pensions Ltd. 

Milton Court, Dorking. Siirref. 5B11 

SasJSJn =@5 sati 3 : = 

..Nnctanb. der Ort 2ft. 


NewCtPrFd. moo I ffll J — ,.] 
Next wh day Nor. 17 

New Zealand Ins. Co. (UJQ Ltd. 
Warrior Sq,Sonthcnd._ 070262 

Kiwi Keylnr” (105.4 108J] +3.4] - 




OFFSHORE i ; AND OVERSEAS FUNDS 


>m Report for seven months ended- 31st. July, 1975 
m« 7 months 7 months 




ays Division — — 

r Division - - 


JS75 

293,530 

186(649 

127.111 


1974 

244.353 

50,741 

62335 


12 months. 
1974 
21 1 +032 
202.908 
120,077 


, * 

607,290 

357.429 v 

534^17 

ct Interest and Parent Com- 
iy Expenses less other Income 

59,064 

51,409 

13274i 

;« Provision re Court Lin* ... • 

t before Tax • 

:ion Estimated — 

548J26 

548,226 

285,000 

306fI20 

90087 

21Sj32 

112.181 

401076 
98.962 
3D2JJ4 
159 J93 


t after Tax 7*3326 WL552 ' 142321 


Afinmy Management Co. Ltd. . . 
rvEft'-'Hoi »4&-B*tirflMrt-Senn»dL . . 

. ' Athmy Real ltd- J *0451 

AnsudOBn Selection Fond N V. 

I4o_ Axan& Pan And. 1st Met. Ltd. 
,30HtfUOa Court, ECS 01-3SS3CS 

. ttssiosbari* — i snsatao I — ] — . 

Kext suh. day Oc*. m. . 

Basque Bruxelles Lambert 

de Ik Begone* B 1000. ... 

RLFldneanBF ]M4 2S +3 245 

Rwjtx Fluid If 3,992} +14] 85b 

BsntaCrdLP P.TO 3.910] +19] Cap 

Bit. of London ft S. America Ltd. 

-GW.QuranViCDriaSk.BC4. M -3*89822 
AtaandorFd_____| SUS6.40 M05] — 

. Nrt anflt rain* Ort 15L 

Barclay* Unicorn InL (Cb. Ik.) lid. 
Church SL.8L Heller, Jersey - 0534395U 

JSSSS^?-^ SLaSil ^ 


ChaztcrhoaseJaphe* 

3, Patanraas-Bow 1 , EC4. 



01-2483996 
tSI ' SaM-OiM 767- 
L5D 52JE+0JM- 6.72 

m ■ Hp-uicj ass 

•70 23.9a 753 

IJ7 Un ZJ 251 


; CoruMIl Ins. (Guernsey) lid. 

P.Ol Bax 197, Hl Peter Port. Cwn w y 
zuMBi3a.Sep3S_iisa.o isom — I — 

DarBuR Management lid. 

15, Bant SL. Sydney. N.S-W, Australia 
Burling Fund- (SAL64 U5HUB] 600 


Delta Group 

P.Oi Bax 1447, Nassau, Bahamas 

Delta D Fd Oct 7 ]_ 5US5JS _ J [ — 

Dehalnr Oct7_ZZ]SB1.0O 163 .ZJ — 
Delta Unit Oct 7 jus 7LS{ Z_| — 


- BaErdoys “Unicorn InL (L O. Han) Ltd, 
mPlcthriaSt_DoaX8las.Ij(LU. ' O0M4866 

»«ktt!l^nS Bi Si '"5-71 1M 


A. P Q L L © ■ 

:■ EdJtctf by Denys, Sutton 

,e worlds leading magazine of 
Arts and Antiques 

shed -Monthly pries* £1^5- Aimual Subscription £1.6-00 (inland) 

teas Subscription £18.00-.'. U5A Air Asshtad 543 
o Magizine, Bracken- House, 10, Cannon Street. London. 

EC4P 4BY. r - Tel:Dl-24B 8000 . ' .- ■ 


Bittge Management lid. 

XO. Bo* 60ft- Grand Caymen. CVTaan Is. 
W^fe*shiScv5P_[ Yld 257 ] ] — 

PXk Bor Nni ft. Nasaan, NP. Bahama*. 

KanpoaFUOcLB—tSlSUa SSHI 1 V 2 

Butterfield Management Co. lid. 

PiO. Bo* as, Bamfltoo. 

i.'-,™** at Sapt. 19. Next nh Oet a 

.Capital International S-A- ‘ 

;W> Bm do Cendricr. S»1 Geneva. . . 

■o^irtytod J H5ttD .| _j — ' 

CS Xrrtcrtational Management Xid_ 
P.a Bcpc MSB, HamfHop. Beramda. - 
«lwwhaPiimL+.L SUS756 J —J ft36 


Dreyfus Jntercon tinental Inv. Fd. 
P.O. Box *3732. Naaaan. Baha m a s .. 

KAVOrt? — Isamus iuq — i — 

Eh or Management (Tersey) 

37 Broad SL, SL Sell ev. Jersey 659420581 

Channel Cap.— llftd lWfl + MI H5 

C hapnal IfT mi L u. — p? fr 98ij +D.9] 3.71 

j^nSocLie — {Stz iS^+e-d «.» 

Eurosyndicat Group 

EoroBnlcm Lax.T_Jl.7a4 ' IJW f 562 

Finance Union __]324 37] ..._.l 534 

Aaents N. lit BntiuchHd ft Sana Ltd. 

828 430ft HU9 Gtauml ft. C& Ltd. 628 6611 

F. ft C Mgmft lid. far. Advisers 
lj ^lA urracePpmrtng Hill. SC4R DBA.' 

CenTyFftOet* — 1 JUSUfi I 1 — 


Free World Fund. Ltd. 

Butterfield Bldg_ Hamilton. BermndiL 
NAV SepL 3ft ] SUSL44.95 I J — 

G.T. Management Ltd. Ldn. Agts. 

16 Sl Martln's-LfrGniuL- London ECLA, 4EP 
Tel: 01-800 9461 TLX: 888100 - 

do B k. of B«im5b Prom St, Hamlin. Bmft. 
Anchor GUt. Eden -<EB.74 . 8.77*1 +0.081 1131 

Anchor Infl— __L IBD.94 100 266 

Anch™t 'B’UnBs _ SQ0.70 Q.75 ___ 267 

Anchor Wall SL — SB3.41 3.63 2.74 

Do. Aiist Jersey— M.9 23.S +0.7 — 

Do. Wall SL do.— ZLOi 244 _... 267 

Anchor Ausl — __Sau. 87 0.93t+oi2j 3.44 

G.TL Bermuda 1U. i 

Bt of Beromda Front SL. BmdkL 

^& 8 Zt=zF? 8 £ 2 i lEi £5 

Hill Samuel ft Co. (Guernsey) Ltd. 

8 Lcfevre sl. SL Peter Port. Guernsey. CX. 
Guernsey Tst__ —EISA 3236] -MU] 3J4 

Hill Samuel Overseas Fond SLA. 

37 Hue Notre- Dame. Luxembourg. 

NAV SepL 30 .] $USX2B | 

International Pacific Inv. HngL Ltd. 
P.O. Bm H237. 5ft Pitt Sl. Sydney, Ausl 
J orolln Equity TktBAlOO L56f 532 

J.E.T. Managers (Jersey) Ltd. . 

PO Bo* 194. Bwal T»L Hae_ Jermey-OSM 27441 . 

As at Sept- 3ft . Next, nh due Oct. 3L . 
Far Japan A Far Eastern Secs- see under 


Keyselex Mngt. Jersey lid. 

PO Box 9ft SL Heller. Jersey- (Enq 01-606 707Q) 

Fbnaflex Sw.FraJ.J50 — X6g 

Tfi I iirJrt E63Z 7-OS 3J9 

pgidSnS^SZ S*FnU9563 -182 330 

sssssassa=;|««E = ^ 

oSL3S^f^cm_r^lM.4fl l+ft£S — 


King- & gbaxaon Mgrs. (Jersey) lid. 

8 Church SL.SL Heller Jsy.CJ. 0534 39SU 

cm Fuad any.) |937^ ^.g-U34| 12U 


Klefnwort Benson lain. Agts. 

£6 Fkaehnrah SL. ECS 01-«*8MO 

EuriTwraLLnx-F. I U5S -S 537 

Sl iy =Z IS 

Intaritalia Tira._ - JJ66 73W +37 2.90 

KBltmL Fd 

tbimwIM St.S17.iM .... 1.37 

amansnSriZZI 5US364 -061 182 

uSSldaDta. pa 65 zuol+iuai 932 


Lamont Investment Mngt. Ltd. . 

B SL George’s Sl, Dnughn. loM 08044682 


Lament ItaL lit— (20J 
Lament InL Cth — (57 J. 


Mta 


Jardlne FlcmiHg A Co. lid. - 
48lh Floor. Connaught Centra, Hoag Kong 

r=i ® 

Jm^na PUftit— I SUSUU9 _T] — 


Fidelity Mgmt, ft Bes. (Bda.) lid. 
■p.fi. Box 8W. Ha gint oa, Beremda. 

F7dditrJaLJmJd- — 

ndelrtvPaa-Fd— iibdlM . _. — 

Fidelity World Fd — 5US934 +064 — 

FWeUtySrtMa— — - 

gssgsad ia £1 = 

F.LK-S-T. Managers Ltd. 

& Oran* SL. ft- Heller. 7ty_CJ. 05343351 

“» 3 =l - 


JanSno PhlpTat — ] SUSlfl 
Jardm Flam In___ l 5HK7 

IttVSqta. -Equls 
Next to h. tOrt 3L40 cL 10. 


For Je««y IntFterf Management, see 

a— J1T)Ay ftgtmiwJ ICfUrinm 


Jersey Svgs. Bt, Unit Tat. Mgrs. lid. 
22, Sev SttccL SL Mcr. Jow». - 053430231 
J3D. Calii . P3La 138.71 :....| 440 
Prices oa Ort. l&ltes mb, <by Oct 2ft 

Kemp-Gee Management Jersey Ltd. 

a. Church StrartSLHdla-.Jaxaey. Oaat336ll 

. ssa=d m . 


Lloyds Bk. (CJJ U /T Mgrs. 

P.O. Box 180. 5L HeJIer. Jwray. tS9»snssi 

u *‘ n ‘&rssEt»,,£?lt 2 * “ 

XJoyds Bank International limited 
LAST Management, P.O. Box 178 1211 Ooneva. 

asssas^efsi ssrd = 

M ft G Group (xKcXk) 

S Qtmra. Toww Hill. EC3H SBQ. 01-6TO 4588 
MftG Island—— 00-7 . ,&9 *?‘*1 5iti 

fAccurt- Hull*) ^55-. 1AM 

eollfEx- Oct 15 SS? i ?iJr {L04 | “ 

Atlantic Ort 14— _ ^55 
Ain. ft Gen. Ort. 15. 1546 L594]*4IWr — -■ 

■Carman ft * ■ 


Manx Tut Mngt Ltd- (aXb) 

30. Vtetari- St. Dongla*. UoM- 

Greater FaclDc—fUftS mg 

latla ewaaTa BJi "jM 

iftCH Growth —J73J 74.* 


Samuel Montagu Ldn. Agts. 

1H. Old Broad SL.fc.Ca. 01-3886404 

Apollo Fd OcL 14 - }9* HASS (619+169 250 

JTMl ft ry-E Steps 83&SJS54 id — \ ftM 
liT Into! SepL »' 00 lUOd . — . 1 2.40 

96^ £25- 

For Anchor Pond see GL.T. Management 
Murray, Johnstone (Inv. Adviser) 

163. HespSL, Glaagow.cu. 043-221 Km 

■H ope SL _Fd. ~ ] SUSX7.97 " [ 1 - 

tMnzray Fl uid -] SUS6.Q6 | .m--4 — 

KIAV SepL 30. *NAV SepL 3ft 

Neglt &A. 

Ua. Boulevard Tteval. Luxembourg. 

KAVOrt 10 1 SUEZ-67 |c022] — 

Neglt Ud. 

Bonk of Bermuda BMsc_ HamQton. Ermdn. 
NAVOCL30 — ] 460 | vl] — 

Old Court Fuad Mngrs. Ltd. 

P.O. 5ft SL Juliana CL. Gaenura. MSI 28331 

EBSSEBtSBt* : ".:j « 

OCInLFd-Ocl 13-4963 104M -t-O-W — ■ 

OCSU CaPd. Sep. KH943 3D6&d| I 6-90 

Save ft Prosper International Ltd. 

37. Brood SL, SL Haller. Jers^r (KMZOSBl 

InLGrPlLOcL lS_l.insS6Z ft7D1 —- 

DI. Fd. Ort 16_— JsOS333 3691 — 

J’dae FEFOrt 15._r21_*J2 23,411 — 

SeproOeL Ml— _4RKH.Cs n4r.*IL25 — 

— - - -DenBngx-Sftautoy. *Deallnea Wed - 

Schlesinger Fnd. Mgrs. (Jersey) lid. 
P.O. Bar 197, St Helier. J«ra«y- 053427311 

IriterwLFd.'Jeracy nsi> . - TOlnl ] — 

iBLFdXaxemh'B PU&U9 llL2q .-— ! — 

J. Henry' Schroder Wagg & Co- lid. 
ltt.Cbeapedjdc.EC2. 61-&B4M0 

Cb'vSdoSFd-OeL 13.) SUB30J4 WtU3] 3-54 

Singer 1 & Friedlander Ldn. - Agents 
ttC*UWir^EC4.. _ ’ 01-24896*5 

in 

Slater Walker Tag. Co. (C.I.) Li A 

ft Grange Mace. St Peter port, Guera-**r- 1 
Worldwide OcL 10 _[ 643 | { 3.W 

-fiJater-Wffiflter (Jersey) — 

- 2-ftChnreh SL.SL Hriler, Jcrxcy 053437361 
AwrauiMne ...I , IBM 237.21 ..—-I s - no 

IntalW. E».0 62S:Z. 3 gO 

Jeraes&iergrTs_R273 738-7] J 120 

Value at Ort 10. Nui dullaaaKa Ort 20. 


Target Trust Mgra. f Cayman) Ltd. . 
P.O. Bar 7ia Grand Cayman. Cayman Is. 

Tokyo Pacific Holdings NJ. 

InUznli Management to *LV_ Cnrorao, 

NAV per share Ort 13 SUSZ9M. 

Tokyo Pacific Hldgs: (Seaboard) N.*t- 

InUnds Management Ca N.V_ Cnracfla 

- NAV per share Ort 13 SUS2L84. 

Triumph Oceanic InL Fnd. Mgrs. 
ft Church SUfiL Heller. Jeeray. " 0S343S511 

lalenjatiooal Fnd. . [30.0 . 31A| .1 5.70 

•As a OcL 10. Next rob. day Ortil 

Tyndall Groups 0272 32241. 
HunUum, Bermuda, ft SL Hdlef. Jersey. a 
O'aeas Dla. OcL 15i pPSLll U71+0.M L08 
CTeeas Ace. OCL 1ft. 51Kl4b 134 +0J» 4 lOB 
0<SU.10rtl5_—-- E7M 7A0-H12H 600 
aa^Acc.Oet l5. 9JW +025] 668 

3-Way InLSpL 18 - _ ,SUS2JS ] — 

InLManFd Sert2S|aU M.o] | _ , 

United States TsL IntL Adv. Co, 

U, Rue Aldringer, Luxembourg. 

UJS.TsLInr. Fnd._| 5USU.76 J-0JUJ ua 
Xb oset TSlne Ort 14 . a 

S. G. Warburg & Co. Ltd. 

30, Gresham Street EC2. 01-C004555- 

CcaicPd. OeL T4 — [ B.01 I +0.021 — 

EnerwInLOrtl4j 1233 — 

G»hS3F«LSep. 30] SUS630 HZ] - 
Warburg Invest. Mngt, Jrsy. Ltd. 

8 -Charch a.- S Holier, JayrCft-OSM-SSSll—. 

CMF Ud. Sept 25„.. 15T-’S9J7 9621 1 — 

CVT Ltd. SepL 2S_ K9J6 9id- r _ > 

Metal* TsLScyL18. p32 4.73 ) — ' 

TJfTOeLfJ __fi5H2S- lanj ._J- 

TMT Ltd. OcL 9 — [00.40 »i67| - 

World Wide Growth Management* r 

10a. Boulevard Rqyal, Luxembourc. - 
World Wide Gth. Fd] StIStth. l-OJU] —5 

*. NOTES 

Prices do not Include 5 3»enlum_ .wh«SL. 
afdlegHe and arc In pence unices ntfaerwtu^' 

taiieated YialdaWfBhwplnUwedttibnJaUsS"* 
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Whitlam set 


for battle 


Healey 
to review 
state of 


over Budget economy 


Swan Hunter 
tanker plan 
now uncertain 
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BY KENNETH RANDALL 


CANBERRA. OcL 15. 


By William Keegan, 
Economics Correspondent 


AUSTRALIA FACED a serious 
constitutional crisis to-ninht 
after the Opposition decided 
that, through the senate majority, 
it would deny funds til tbs? 
Government until Mr. Goueh 
V/hitlam. the Prime Minister, 
aqxeed to call elections for both 
Houses of Parliament. Mr 
Whitlam reFused Hat'.}’, saying 
that the Government would not 
submit to blackmail 

The Government is believed to 
have the money tn carry on 
normal operations until about 
the third week of November. 
After then it will lack the funds 
in pay employees, supplier? nnd 
contractors and wen pension?. 

Borrowins an unfortunate 
phrase from the Richard Nixon 
era. Mr. Whitlam's advisers in- 
sist that he intends to “ tough it 
nut " and attempt to force the 
full odium for the impending 
crisis onto the Opposition and 
its leader. Mr. Malcolm Fraser. 

Sir. Whitlam said to-night: "T 
make it dear that the Govern- 
ment will not yield to pressure. 
We will not yield to bluckmaiL 
We will not be panicked. We will 
not turn over the Government of 
this country to vested interests, 
pressure groups and newspaper 
proprietors whose tactics would 
destroy the standards and tradi- 
tions of parliamentary govern- 
ment. The business of govern- 
ment wili go on.” 

The cold facts are. however, 
that the husiness of government 
cannot ?o on once the Treasury 
exhausts available funds next 
month. A battle of nerves is 
Pfcely for the next week or so. 
with the pressure on Mr. Whit- 
lam to dictate the tactics. 

The Opposition has decided lo 
delay the passage of two crucial 
Appropriation Bills associated 
with the Budget, but not to 
reject them outright. The 
Government is likely to make 
regular attempts to bring them 
to a vote, probably starting 
to-morrow. 

Mr. Wbitlam is also thought 
to favour the calling of an elec- 
tion for half the Senate, which 
is due. in any event within the 
next six lo eight months. This 
would not put the Government 
at risk but once announced, 
would Increase pressure on the 
Opposition to let the money bills 
through. 

The Labor Party has virtually 
no hope of winning control of 
the Senate tn such circumstances 
but it could buy time and force 




rah 


MB. DENIS HEALEY, Chan- 
cellor or the Exchequer, is 
expected to deliver a Budget- 
type review of the state of the 
economy In a major speech at 
(he annual Lord Mayor's dinner 
in London to-night. 


UNCERTAINTY now surrounds bilfty of reinlroduction of the 

the future of the second half of nationalisation Bill "The com- n_ ~ — — 

the major programme of 26 oil pany has not gone to the Depart- n nma t t cm oi A 

tankers which it was planned, ment for funds," he added, • Stores will take some- Index fell 1.8 to 342.4 
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two Years a"n_ xhnuld be built nr *1. r ,, bating over the next 12 has .shown pronounced 1 - 

the big^North-Eastern ship- whoS ****** Sales at' fte hJdfjear ■ ■■ ■■■ » . Weakness this year. Ge,rf\ 

building group, Swan Hunter, instruction is nw eemSeted or 34.6 per cent up, of which jh the shape of equity finance, first six months to earl*'- 

for its associate Swan Maritime. weD UDder way> ^ understood rou ^ faIy J * reflects price with a low initial refurn, they her took m .two separat 

A majority stake of 75 per that ten have been sold, mostly increases “t porntS addi- ^ help to protect their exist- pointy jumps m MLR, 
cent in Swan Maritime is held to Russia. Of these ten, eight are tional s elling space. / The ing equity holdings. But they nevertheless reports that! 


building group, Swan Hunter, construction is now completed or are 34.5 per cent up, of which in the shape of equity finance, first sur months to earlj-V 
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Among a wide range of . 
topics to be. covered is likely 
to be the latest Whitehall view 
on the state of the public 
sector’s finances and the pros- 
pects for the borrowing 
requirement, which have been 
causing Increasing concern in 
the City. 

Barring last-minute changes, 
it is not intended that Otis 
evening’s speech shonld 
include any new policy initia- 
tives, according to official 
sources. 
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MR. CONNOR : forced 

resignation. I 


the Liberal-National Country' 
Party Opposition to consider a 1 
repeat nf the present exercise •' 
in a few months’ rime. 

Mr. Whitlam and his senior' 
Ministers believe that with I 
enough lime, and sufficient pres-! 
sure on Mr. Malcolm Fraser. 
Opposition leader, they could ; 
still recover from their record 
low point in public popularity 
and survive. 


But there will be, a review 
of the whole range of external 
and internal developments in 
the economy, including clari- 
fication of the Govermnem's 
strategy for Industry under 
the auspices of (he 
National Economic Develop- 
ment CounciL 


ASSETSOl 


Loan dealings 


Meanwhile, suggestions that 
the Government is about to 
embark on a round of 
emergency pnblic expenditure 
cuts were being authorita- 
tively dismissed last night 
As reported nearly three 
months ago, the Treasury has 
been conducting a medium- 
term exercise aiming at major 
redactions in public expen- 
diture by 1978-79. 


Under questioning in Parlia- ; 
ment this morning, the Prune; 
Minister reiterated that he would ; 
not dissolve the Government in ■ 
the wake of the forced resig- j 
nation yesterday of Mr. Rex ! 
Connor, the former Minister for 
Minerals and Energy. Mr. Whit- 
lam has demanded Mr. Connor’s 
resignation because of his failure 
to disclose unauthorised deal- j 
ings with a private money broker 
over a proposed U.S.S4bn. loan. 

In July. Dr. Jim Cairns, 
former Deputy Prime Minister, 
was sacked from the Ministry for 
similar dealings with another 
intermediary. 

The only precedent in the 
Australian Parliament for 
Senate action to force a Govern- 
ment out of office was last year 
when Mr. Whitlam had both 
Houses dissolved and was 
returned to power. 


These are not seen as 
absolute cuts, hot as reductions 
from -what expenditure might 
otherwise have been. 

The original Idea was to 
freeze public expenditure in 
1977-78 and 1978-79 at the 
target level for tbe coming 
fisca] year (1976-77). which had 
been laid down in the Budget 
speech eartuo this year. 

This tuifdted that public 
f-xpeiwMt m w hi volume terms 
would be M at £35bu. in the 
two yean (1974 survey prices), 
instead of rising to the £36-3hn. 
(1977-78) and £36.9bn. (1978- 
79) Indicated in last January's 
Public Expenditure White 
Paper. 

The Government does not 
wish to aggravate the present 
slump by introducing a pack- 
age oF volume cuts in public 
expenditure now. 
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the background of the acute n?ent of Industry concerned a first half by the need ~ to 011 finance for investment last move specifically"!' 
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workload at the yards for another not let the situation grow with- been some slackening iii'the . - If nmnnwen r be in quite sudi a health- t, 

rishi ,o tKi months aL least.” °%^ e 1^^ erc soW t0 rjt, ofvolnn,, . *“£*£*•*£>*: 

I^st,. week, the 261.000 super- Nikreis and^wortb ,£74 hl, there ' - , . ' ■ becoming scarcer, . the . 

tanker Tyne Pnde was launcned ^ three of 112,000 tonnes and 2000* 1 i. — J undefined assets multi rU’ 

at WaUsend for Sw.tn Mantime. five of 3t750 Of these, desmbed as baqyaat". So ^ ^ 

which has as yet been unable to tWQ of 31i750 tonDes have already without the maigin adjustment ” JlfU gj time™ S 

thfvik ^ ° : C been delivered. beadadie. ^fite gowth amid ^ md sugge6t ^ drcum-‘ SSTve? SaiSJ b5fJ5 

tor tne vessel. . Blbby Lme of Liverpool has nse for a possible full-year total -r an pL in wbicb savers minht to the glut, have been? 
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the Swan Hunter group was in shire, which was handed over £is.6m. This is, of course, the in »m,.nd half a ™,; n t 

talks -with the Government last week. This vessel is without kind of nerformanee this market factory Perfonnance in . the around half a point. A 
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-V 

■£^ 

BQRRQWED 

FUNDS 


remits are similar to th" .. . 
the first half of 1974-75,. r 
the uncertainty here is. 
may have started to da 5 
some of the provisions 
■.last year against the I 
Highcastle Securities. ■ 

- Gerrard has benefited f 
strong - position in 
authority bonds, where r 
have been particularly 
Other houses more def 
on private sector paper n 
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U.K. seeks changes 
to EEC fann policy 


11131 to”® toight be- a role for positing an increasing = 
so me form of risk-sharing inter- tion of funds—a sixth in- . 
mediary. But it- also pointed -in forms other thai 
out the source and cost of money, a shift which in 
S tLSv Marks interim finance had nQt been a C0I £ avoid showing very high i‘ • 

- straint on investment until asset ratios. Running 

also raisesTb^ance-sheet issues 1 1973 ’ ^ sraaller companies in books, the discount honsis ^ - 
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BY MALCOLM RUTHERFORD 


BRITAIN is to make a renewed Social Fund “ since 


attempt to seek changes In the only area 
working of tbe European Com- penditure 


“ to CTisis w * 3 ' unprecedented. offer high rielto-g pi 

from tbe eight times ratio of 01 course there are plenty of lor . Gerrard, 9-6 per ce 

the past two years.' So. talk of reasons ' why the Institutions Smith. •• ‘ 
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Community Farm Ministers at these particular provisions could The institutions may surprise were persuaded" to take up broke. The Raybeck right 


the end of this' month. 


Mr. Joel Barnett, Chief Secre- Parliament. a damp squib yesterday with to shift investment to higher warrants on the -same h? : V»£frS 

ta *7 10 T* 6 ** 1 ?*' J* 1 * their aonouncement of s a study levels via market forces is holders of its shares.:’ 
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BY WILLIAM DULLFORCE 
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HOPES for a negotiated settle- 
ment in the Iceland fishing rights 
dispute with Britain rose to-day 
as the country's unilateral exten- 
sion of its fishing limits to 200 
miles formally came into force. 

Mr. Einar Agustsson. Iceland's 
Foreign Minister, said he was 
ready to discuss during talks in 
London next week continued fish- 
ing by British trawlers within 
tbe 50-mile limit 

Iceland was “not completely 
opposed to discussing some 
foreign fishing within the 50-mile 
limit" he said. “ but it has to be 
as little as possible." 

The prevailing British quota 
of 130.000 tons a year would have 
to he cut substantially. British 
trawlers would have to fish “ as 
far from tbe old 12-mile limit as 
we can agree ” and the period of 
any new agreement has to be 
short. 

Until now. the coalition 
Government has maintained that 
British trawlers must quit the 
50-mile area, where they take the 
overwhelming bulk of their catch, 
on the expiry 00 November 13 
of the two-year agreement which 
ended the 1973 “ cod war." 


Mr. Olafur Johannesson, leader 
of the Progressive Party which 
partners the Independence Party 
in the Government, said in the 
party newspaper that Iceland had 
to decide whether it could 
reduce the foreign fish catch 
“ by reaching some provisional 
agreement or by taking the road 
to hostilities.” 

This was the first public indica- 
tion by a Cabinet member that 
tbe Government was prepared 
to ignore demands from the 
trawler fleet and the Opposition 
for the complete exclusion of 
foreign fishing vessels. 

In reply to a British invita- 
tion to visit London on Monday 
Mr. Agustsson has suggested he 
come on Thursday, October 23. 
He doubts whether agreement 
can be reached by November 13 
in view of the need to co- 
ordinate separate talks with West 
Germany and be would not com- 
mit himself on what action tbe 
Icelandic coastguards might take 
against- foreign trawlers/ on 
November 13. if no new agree-' 
ment was ready, / . 

Iceland's Foreign Ministry was ' 
mystified, by contradictory West 


German action over the ban on 
the landing of Icelandic fish in 
German harbours. The German 
charges d'affaires this morning 
informed the Ministry that his 
government was lifting the ban 
as from noon. Iceland’s am- 
bassador in Bonn was informed 
shortly afterwards that the 
decision bad been reversed. 

Iceland has made tbe lifting 
of the ban a condition for the 
opening of talks on West Ger- 
man fishing rights within the 
-200-mile area. 

In Bonn a Foreign- Ministry 
spokesman said tbe Government 
was . seeking early talks with 
Reykjavik covering all issues in- 
volved in Iceland’s decision to 
extend its fishing limits. 

IN LONDON the Conservative 
backbench fisheries committee 
expressed “ grave anxiety " about 
the lack of progress in the 
Government’s negotiations with 
Iceland. 

Mr. Patrick Wall, the commit- 
tee's chairman, said h was seek- 
ing a meeting with Mr. Roy 
Hattersley. Minister of State, 
Foreign Office, to discuss the 
issue. 
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Minister to hear CBI 


MPs’ warning on new towns 


BY ARTHUR SMITH 


NEW TOWNS could in certain 
circumstances do more harm 
than good, the Commons Expen- 
diture Committee warns in a 


report published yesterday. 

The committee, examining tbe 
performance of Britain's new 
towns, is critical of tbe lack of 


Weather 


U.K. TO-DAY 

SHOWERS. Sunny intervals. 

England, Wales. Channel Isles, 
Isle of Man 

Scattered showers. Perhaps 
longer outbreaks in E. England. 
Sunny periods. Wind W. or N.W., 


moderate. Max. 13C (55F). 
Scotland, N. Ireland 
Sunny intervals. Perhaps a few 
showers- Wind N. or E.. light 
Max. 12C (54F). 


Outlook: Rain at times. Mainly 
dry at first over E. England and 
E. Scotland. 


BUSINESS CENTRES 


.Mnstrdm. 

AlSofls 

Barcelona 

Belfast 

Belgrade 

Berlin 

Birins tan. 

Bristol 

Brussels 

Budapest 

R. .Vires 

Cairo 

iLirdiff 

citiuRiie 

Cnpnhasn • 

Dublin 

Edmb 

Frank tun 

n*M«a 

nia«wrtw 

Hi>Lsinki 

H . Knr.g 
Jrtiuns 

Lisbon 

Lnndnn 

l.«iT«-inbr8. 

Madrid 


Y’day 
Midway 
*C ’F 


C 12 34 Manctatr. 

s 16 79 Melbourne 

R 15 39 Mexico C. 
C 9 48 Milan 
R 12 34 Montreal 


R 12 34 Montreal 
C 9 4S Moscow 
C 12 « Munich 
C 12 54 Xcurcastfe 
K ):i 53 New York 
C 12 34 Oslo 
C S IT Paris 
s 30 as p*rth 
F 11 52 PrafiiiP 
C 12 94 Reykjavik 
c 9 4« 1 Rio de J’o 

C 10 so; Rome 

C U -‘i3 Sincaporp 
F !'.' M . Stockholm. 
C* 12 51 ; SfrasbuTirs 

r. |A so Srdm-y - 
C 1, 46 ! Tehran 
R 3i ti 1 Tel avIt 
s 2* « jTofcro • 
C T9 Oil Toronto 
S n SilVIrnna 
C II >2 1 Warsaw 
F 17 « {Zurich 


Y’day 
Midway 
"C. fl F 
F II S3 
C M 57 
S Ifi ' 86 
F 14 57 
R 10 50 
S S 41 
C 12 54 
C 9 48 
.S 2B. 78 
C S 46 
F 14 57 

b 31 n 

F 11 52 
R 6 43 
1 S 23 7S 
F 20 68 
S 30 57 
P 11 52 
n 13 59 
.S 21 70 
S 23 73 
S 25 W 
R 19 67 
C 20 US 
P 12 54 


Lighting-up: Lnndon 1R37, 
Manchester 1S-43, Glasgow 18.47, 
Belfast 18.56. 
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co-ordination - between Govern- 
ment departments and urges that 
an immediate review be conduc- 
ted to achieve more effective 
harmonisation of employment, 
housing and planning policies. 
Standards of financial control 
are also attacked. “ We .do not 
consider that adequate attention 
is paid to evaluating, the financial 
implications of the decision to 
designate a hew town." 

Tbe committee emphasises the 
need to consider the claims of 
the older, inner parts of the 
metropolitan areas against new 
town investment. 

” The new towns have In the 
past through their contributions 
to overspill programmes, been 
seen to be assisting the older 
conurbations. In a time of 
scarce resources, however, it 
may well be that, with regard 
to the overall problems of a 
region or sub-region, -the new 
town schemes are, or could be, 
more damaging than helpfuL" 
Attention is drawn to the 
attractions of new .towns for 
mobile industry. “Between 
1966-71 over 300 plants, employ- 
ing about 24.000 people, opened 
in new towns, and while thisjs 
a small elemehrin the national 
volume of job creation, it repre- 
sents a much larger proportion 
of total mobile jobs." ■ 
Thirteenth Report -from the 
Expenditure Committee session 
1974-7-i. New Tovms Report; 
S.O. 65p. 
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is relatively small, that GATT 
and other international ' agree- 
ments restrict the circumstances 
under which controls- could be 
introduced, and that there is a 
risk of retaliation. 

Nevertheless, the CBI will call 
for swifter action by the' Govern- 
ment against allegations of 
dumping, including a readier use 
of surveillance licensing and the 
application of provisional duties 
once it is clear that there is 
substance to an allegation.' 

It also feels that tbe Govern- 
ment should be ready .to apply 
countervailing duties on sub- 
sidised imports from any' country 
when the case is proved. 

Finally, it wants the Govern- 
ment to work for changes in the 
GATT safeguard rules so that 
they can be used more effectively 
to seek relief for ’ industries 
suffering injuries from imports. 

It will also ask the Govern- 
ment to operate the generalised 
scheme of preferences for manu- 
factures from developing coun- 
tries more cautiously and to put 
pressure on other EEC member- 
States far the early achievement 
of a common import regime. 

Planning Agreements: Mr. 
Varley will be told that the Con- 
federation is firmly -against 
planning agreements with in- 
dividual companies/ ‘Instead it 
would like to see the present 
'system of sector planning carried 
out with sponsoring Government 
departments built upon. 

Economic Situation: The CBI 
is adamant that there should be 
no early reflation, it feels it is 
still too early to know whether, 
the Government counter-inflation 
policy will be successful enough. 

The Confederation also wants 
the Government to .. make an 



early and firm commitment in 
public that it accepts that if the 
economy is to poll out of reces- 
sion the private sector of indus- 
try must have substantially 
improved real profitability. 

In this connection it feels that 
the Government should activate 
the main features of - the Sandi 
lands report on inflation account 
ing quickly. 

9 The Confederation’s Council 
expressed support for tbe 
Houghton committee's recom- 
mendation that there should be 
some Government financing of 
political parties. 

It suggested that this support 
should be apportioned to the 
basis of the votes cast for the 
parties, the number of MPs they 
returned. . and ' the funds 
generated by the parties them 
selves. 

Philip Rawstorne writes: In 
d us try had at least as strong a 
need to. see the rate of inflation 
brought down as ah yotber sec-j 
tion of the community and the 
present incomes ‘policy would 
not have been achieved without 
price controls, Mr. Dell con-, 
firmed in his speech at ' the 
anual dinner in London of' the 
Aluminium Federation, despite 
the price, code, the financial posi- 
tion of the company sector- was 
now improving, he declared. 

“ But as next August 
approaches, the price controls 
will have to be looked at to see 
if any changes are called for. 

“ * n doing so. we shall cer- 
tainly take full account of indus- 
try's needs and in particular, the 
need for profits and investment.” 

Throughout his speech, .Mr. 
Dell stressed that the Govern- 
ment wanted to see a vigorous 
and profitable private seetor. - 
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